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THE MONEY MARKET. 


THE only interesting events in the money market this 


to the Bank of England. This movement had an appre- 


demand thereafter. Discount rates were hardly affected, 
since the extent of Government disbursements promises 
an early release of the funds locked up, especially in 
view of the first interest payment due next week on War 
Loan. Arrangements have been made for the early 





week were the announcement that 30 millions of . 
Treasury bills were to be tendered for yesterday, against ; 
20 millions on the previous Friday, and the transfer. 
on Thursday of a War Loan instalment from the banks ‘|| 


ciable effect on the supply of money, which was in keen‘ 


Copies of the Economist may always be obtained in Paris : 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentanos, 37 | 
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placing in London of bills drawn on Italian account, as 
has already been done in the case of Russia. The result 


of vesterday’s tenders for Denneury bills will be found 








> 
in our statistical pages, under ** Government returns. 
* * * * 
4 M 25, | May 18,, May 1l,; May 4, April 27, 
te 1917. 4917. 1917. 1917. 
% % ° | 2 | & 
Bank rate .ccccccees| 8 5 5 : : 
Deposit (Banks .... 4 4 4 | 
°*" | Discount | 4 4 4 | 4 4 
Rates (Houses ..} 
Market rate— | ; 
(3 mnths’ bills) ....! 43% 3! 43 4§ 23 43 43 
. *~ * * 


The Bank return showed an increase of 8} millions in 


the securities held, with a corresponding increase 1n 


the deposits; the Public Depos sits had declined by six 


millions and the Other were 144 millions higher. There 
was an addition of 4,236,000 to the stock of gold. 
* * * * 


increase of 
has risen to 


shows an 
which 


The currency notes return 
#.1,097,200 in the circulation, 


~ - . 
£,157,044,g00, while the investments reserve account Is 
~~ 4% 

£200 higher. Advances to bankers have been reduced 
Ds £.425,000 to £.1,664,000, while advances to savings 

~ ~ 

banks are £20,000 higher. Government securities at 
£125,877,500 are £1,710,000 higher, but the balance 
at the Bank of England shows a decline of £207,000 
at £,0,255,900. 


x > * 


Revenue for the week ended May 1gth amounted to 
£8,835, 600, as compared With £,0,479,000 for the 
corresponding week last year. Customs and Excise 
contributed 4,4,150,000, excess profits duty £,2,804,000, 
making the total received from this 
April ist £.23,402,000; estate duties brought in 
£913,000, property and income-tax 4,431,000, and 
Post Othee £350,000. Other receipts amounted to 
£:03,952,000, including £.34,044,000 for Treasury bills, 


source since 


£53991: 3,000 for 5 per cent. exchequer bonds, making 
the total issue of these for the new financial year 


£.26,495,000. 


The 


#,.500,000, 
~ 


sale of War Savings certificates 
and #,1,250,000 Came in On account 
i : 


War Loans. ‘Temporary advances were 


vielded . 


of the last 





£#£:15,050,000. Expenditure totalled £ 34,820,300, of 
| which £33,545,000 went in Supply Services and 
£:700,600 in interest on war debt. Other issues 


absorbed 4.64,812,700. Treasury bills were paid off for 
| £:22,681,000, and temporary advances for £.7,180,000. 
| To sum up, the Government spent nearly £35 millions, 
| to meet which revenue produced practic ally 4.9 millions, 
| while borrowings contributed £.25 millions, leaving the 
| Exche quer balances about a million lower. Including 
| the £37,000, the proceeds of which were not carried 
to the Exchequer within the period of the account, 
Treasury bills now outstanding amount to 
£554,837 ,000. 


¥ * * * 


Business in the foreign exchanges in the early part 
of the week was dull, but the market closes more 
active. Speculators seem to be about on the Paris 
Bourse, and for some days sterling exchange fluctuated 
sharply ; the movement, however, has spent itself, and 
with a better tone prevailing, the price on balance is in 
favour of France at 27f 25$c to £1. Dutch rates do 
not seem to be able to recover, and Thursday’s sight 
quotation of 11 fl 504c nominal showed no improve- 
ment; the stagnation seems to have spread, too, to 
Berne, for the Swiss exchange tends to turn against 
London, while the market for Spanish remittances is 
quite neglec ted. There is a certain amount of activity 
in South American currencies, and rates in most cases, 
from the point of view of the countries concerned, are 
higher. In the circumstances, it is a little peculiar that 
rates should go against London, since with a fair 
demand for Brazilian and such-like stocks we might 








hr, 
have expected exchange to favour us, but the truth ; is. 
there is not much remittance business from the 
side just now, and margins are insufficient to tem: ot 
arbitragists. Mexican exchange continues nomijpa 
both in London and in New York, and even the ( hinese 
demand for Mexican dollars has no effect. China ray 
are all good, and Shanghai's quotation for tel 
transfers on London has moved up 
last Saturday. Roubles are still very sensitive 1 
influences, and the Petrograd sight rate on London js 
barely held at 171 roubles for ten pounds sterling 
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DIARY OF THE WEEK. 


SATURDAY, May 19TH.—Leaders of munitions str! 
arrested. Strike settled in the afternoon. 

Sunpay, May 201H.—Serious food riots in Lis! 

Monpay, May 21st.—Money superabundant > 
per cent. Discounts easy at 4ii per cent. Irish 
debate in both Houses. Convention to be summo: 


Strikers resume work. 
Turespay, May 22Np.—Money 
Debate on Reform Bill in the 
sets forth France’s war aims. 
WEDNESDAY, May 23RD.— 
and discount rates firmer. 
Bill carried. Lower prices for oat and maize products 
fixed. Resignation of Hungarian Premier reported. 
The Italians take 9,000 prisoners. 
THURSDAY, May 247TH.—Loans in 
on Finance Bill in Commons. 
trolled. Zeppelin raid on Ei 


and discounts firmer. 
Commons. MM. Rj! 


Monev in better d 
Second reading of Reform 


demand. Debat 
Meat prices to be « 
istern Counties 
~ ¥ x x 
A SUMMARY OF WAR-TIME FINANCE. 
Avuaust 1, 1914, to Marcu 31, 1915. 


£ £ 
Total spent...... 498,359,980 |Raisedbyrevenue 171,758,744 
Increase in Ex- Net borrowings... 404,991,800 
cheq'r balances 78,390,564 
Total .....e0e6. 576,750,544 | 576,750,544 | 
FrnanciaL Year, 1915-16, 
£ Pal 
Total spent...... 1,559,158,377 Raisedbyrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 
Total .......... 1,501,282,431 | 1,501,282,931 
Fryanciat YEAR, 1916-17. P 
£ 
Total spent...... 2,198,112,710 Raised by revenue 573,427,582 
Increase in Ex- , Net borrowings.. 1,625,545,981 
cheq'r balances 860, 853 
Total .ssssee+e 2198975565 | 2,198,975,563, 


FINANCIAL YEAR, 1917-18 (to date), Aprit 1 to May 19, = 
£ 





Total spent...... 327,955,140 Raised by revenue 66,239,485 

Decrease in Ex- Net borrowings.. 257,644,710 
cheq'r balances 4,070,947 | 

Total .......... 323,884,193 | 323,884,193 


Granp Totat—Avevst 1, 1914, to May 19, 1917. 
£ | £ 
Total spent...... 4,583,586,207 | Raised by revenue 1,148,192. 633. 





Increase in Ex- |Net borrowings.. 3,452,698,098 
cheq’r balances 17,304,524 
Grand total since 
beginning of the —————— 
Ar.......-+. 4,600,890,731 4,600,890,751 
The expenditure includes loans to Allies and, 


Dominions, which the Chancellor of the Exchequer 
stated in his Budget speech on May 2, 1917, to amount | 
to £970,000,000, made up as below :— | 





aocrereees | 
Advances Advances Total Advance’ 
Aug. ce 1914, During from August 4, 


\Financial Year 1914, to E nd of | 











‘Mar. 31,1916! 1916-17. |_isett._| 

Fy £ | 

Loans to Dominions..| 88,000,000 54,000,600 | 142,000,000 

Loans to Allies....../ 288,000,000 _ 540,000,C00 ,009, | 
Total .........., 376,000,000 594,000,000 | 970,000,000 __ 








~ For the financial ‘year 1917-18, Loans to Allies and “Dominions | 
have been estimated to amount to £400,000,000. 





—_—_—— 
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THE CHANCELLOR'S DEFENCE. 


Ix defending his Finance Bill, which provides for an 


iddition of 1,650 millions to our debt and six millions 


to our permanent taxation, Mr Bonar Law had to deal 
| with few doughty antagonists. 


The leaders of what 
may be called the Opposition had not a word to say 
in criticism of a financial policy which is open to 
grave objections from the point of view of the national 
materest, present and future. Perhaps they have come 
to the conclusion that we have lately heard expressed 
i. eminent financiers in the City, that “* taxation is 
not nearly high enough, but they are glad that it is 
not to be raised.’’ However that may be, the debate 
on the second reading of the Bill last Thursday was a 
quite spiritless affair, relieved only by an appeal for 
more drastic methods from Mr Snowden, and some 
amusing conversation on the treatment of shipowners 
under the excess profits tax. On this point Mr Bonar 
Law was ready with a happy answer, based on his 
own experience as a shipping shareholder who had 
received dividends averaging 47 per cent. after pro- 
viding for excess profits tax. The Chancellor made 
the usual point that we are doing much more than Ger- 
many in the matter of taxation, though he admitted 
that he did not know that it would help us much when 
the war is over, if our financial position is bad, to 
be able to reflect that Germany’s is worse. On the 
subject of the income-tax, the present inequities of 
which make it impossible tosmake proper use of it as 
an engine of war finance, the Chancellor put in the 
well-worn piea that it is not possible to get a committee 
to inquire into the incidence of the tax now, because 
everybody is too busy. But the necessary steps for 
ving the unfair pressure on taxpayers with 
li 

t' 


re ie 
families to educate, which is the real bar to the more 


istic use of the tax, could easily be devised by the 
inland Revenue officials, without the help of any out- 
side committee rambling round the theory of inci- 
lence. Mr Sidney Webb and his Fabian lieutenants 


jhave published an elaborate scheme, in a book called 
“How to Pay For the War,’’ of assessment based 
, or modified by, the number of members of the 
amily ;a reform in this direction has so long been called 
or, owing to the pitiful allowances now given to 
fathers of families, that we have no doubt that our 
‘ax-gathering experts, if asked for a_ practicable 
scheme, could produce it in a week. But the Chan- 
cellor, being much too busy with other work to attend 
‘o the duties of his office, jogs along the line of least 


f 
i 

; 
t 
‘ 


| Tesistance, which leads him to the course which pro- 


)Guces the maximum of inflation, as was aptly pointed 
out by the City editor of the Morning Post on May 24th, 
oy forcing him to fall back on Ways and Means 


|| advances. 


If the Chancellor cannot, or will not, tax, he might 
= least try to borrow better, by getting money out of 
‘ne pockets of the people instead of having it manu- 


fac > ° ° . % . 
lr, tured for him by the Bank of England. His 
_=Xchequer bonds are not selling fast enough, and 

the ae —_ ira, irs ° hia 

m output of Savings Certificates is sluggish, while 


ie public continues to waste its money, shamelessly 
and obviously, on things that are not needed in war 
“ay Short of financial compulsion, which Mr Bonar 
nr lly age aera his readiness to employ—if and 
loa om unks It necessary—the only argument that 
_ ‘appeal to thousands, perhaps millions, of thought- 
“SS Wasters is a Premium bond. 








THE PAPER CURE. 


evil results of the bad example set by the 
nt in depreciating the currency by inflation, 
ncouragement that is thereby given to schemes 
| not with erovement of man’s lot, by providing him 
| money neato. sarang to enjoy, but with more paper 
Menainedgs to put prices up against himself. 

| held Stance, at the meeting of the Ionian Bank, 
ast Tuesday, Mr Larkworthy, its chairman, 


——_— 


\} 
| 
|| ONE of the 
| Governme 

| 1S the e 








returned to the charge with his proposal for recon- 
structing our currency arrangements, and helping to 
pay for our war debt by a flood of fresh paper. The 
model that he proposes to follow—though not, as we 
shall show, in a highly important essential—is that 
of Greece, as constituted under the Valaoritis scheme. 
Among his reasons for doing so is the fact, as he calls 
it, that Greece possesses ‘‘ the highest gold reserve— 
100 per cent.—in proportion to its circulation, of any 
country ’’?; but we gather from another passage in 
Mr Larkworthy’s speech that Greece’s gold reserve 
was not in gold at all, but was held in ‘‘ short, interest- 
bearing securities.’’ The Greek currency scheme has 
no special magic; like the Indian, Brazilian, Mexi- 
can, and many other forms of what is called the gold 
exchange standard, it works admirably as long as the 
country that adopts it can maintain a balance in foreign 
centres on which to draw in order to supply a local 
demand for remittance, and so maintain exchange. 
As has been shown by the examples of Brazil and 
Mexico, such a system is by no means a sure shield 
against all possible economic shocks. In Greece the 
scheme was only established, as Mr Larkworthy, in 
his interesting historical sketch of it, related, after 
many years of regular withdrawals of paper currency, 
by which the paper drachma had been finally raised 
to the par rate, 25.224. 





Similar action in our case, in order to bring the 
pound sterling up to par, as measured by the foreign 
exchanges, Mr Larkworthy is far from suggesting. 
On the contrary, he proposes to repeal the Peel 
Act of 1844, and make Treasury notes legal tender 
throughout the realm (which they are already). 
‘* This,’’ he says, ** will at once turn into inconvertible 
permanent indebtedness the existing Treasury and 
Bank of England issues, and free all existing gold 
reserves to be used for the purposes of the Act,’’ that 
is, the new Act which is to carry out these measures. 
He would then create a gold fund, out of all exist- 
ing gold or bullion reserves; ‘*‘ maintain, if thought 
desirable (but not necessary, as the gold market as a 
commodity will be free to all), a store of bullion, to 
be dispensed at the market price of the day,’’ on proof 
that it is required for export or art purposes; com- 
pete in the market for bullion that may be required; 
invest in neutral securities; ‘‘ fix the maximum ex- 
change for selling on foreign centres by the controllers 
of the currency ’’; supply all banking and_ financial 
institutions with currency, ‘‘on the deposit of ade- 
quate collaterals on the basis of legitimate and 
non-speculative trade’’; and pool the British fund 
with the gold funds of all friendly countries 
adopting the system. So, he thinks, we should be able 
to issue 8o million more notes and earn a revenue for 
the Exchequer of 16 or 17 millions sterling. In other 
words, if we understand his scheme aright, we should 
send our gold abroad to be invesied in neutral securi- 
ties, except in so far as we kept it for the purpose that 
it is now fulfilling, and flood the country with a fresh 
mass of paper with the fresh attribute of inconvertibility. 
The effect of such a policy on prices, on the cost of the 
war, and on the popular temper, which is already 
highly sensitive on the subject of profiteering, may 
easily be imagined. But Mr Larkworthy seems to think 
that the benefits of the scheme should be extended to 
all mankind; at least he gives a table showing “‘ the 
extent of the funds the great nations of the world could 
respectively raise ’’ on the basis of £5 per head, and 
he remarks that ‘‘if notes were made legal tender ex- 
clusively the possibilities of extension would be great.”’ 
The total arrived at by adding up his table is 6,750 
millions sterling. Here is wealth indeed, on and in 
paper, beyond the dreams of avarice! If we could 
take to eating paper money we should no longer need 
a Food Controller, but the paper supply might be a 
difficulty. 
worthy’s ripe experience, to model our currency on 
Greek lines would be like building a battleship on the 
lines of a Thames wherry. A gold exchange standard 
works quite well in normal times for a comparatively 


But really, with all deference to Mr Lark-|) 
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| ie at sant 
small State that is content to depend on a balance in a| But the last two columns give a comparison of resy}; | 
foreign market for regulating its exchange; but its | in two periods for exactly the same companies. [hy 


to break down in times of emergency 1s well | 


which Mr Larkworthy is asking us to copy, is now, 
owing to war, the blockade and the embargo, ** neces- | 


sarily suspended.” Our system of shipping gold and | 
securities to the centres in which we have to make pay- 
ments seems to have borne a much more severe strain 
than Greece’s much more successfully. It has financed 
our needs and those of our Allies to the extent of 
hundreds of millions, has not broken down, and will not 





| to the people, 


break down, if our finance is properly handled and our 
rulers practise economy in public spending and impose 
it On us in private spending. 

When we thus hear a banker apparently advocating 
world-wide inflation to the tune of 6,750 millions sterl- 


/ing, we can hardly be surprised to find a body called 
the Smallholders’ Union, Limited, arguing that— 
If the price [of wheat] showed a tendency to fall......... the 





Government 2 oap have it in their power to prevent this ten- 
dency, by issuing additional currency notes to the nafion. In- 
stead of taking com the peo] le by taxation in order to make 
| up the loss to the farmers, as they will have to do under the 
| present [Corn Production] Bill, the Government would be giving 
and so prevent the price of wheat from falling, 
supply was excessive. 


| unless the 


The farmers would continue to have, in effect, the safeguards 
to which their industry is entitled, and the sala would not 
be taxed, i.¢., made poorer, but actually and permanently en- 
riched, since this additional money would, under these pro- 


| posals, only be put properly into circulaticn by 


being 
| for works of public utility. 


paid out 


And so inflation grows in popularity, and the opinion 
| spreads that all economic ills can be cured if we only 
| print enough paper. It is a wondrous evidence of our 


economic education in this twentieth century. It is 
|refreshing to find that in America a clearer view 
| prevails, and it is seen that too much currency has 


already worked serious mischief. Mr A. C. Miller, a 
member of the United States Federal Reserve Board, 
lately delivered an address to the Bankers’ Club, of 
Cleveland, on the subject of ‘‘ Making Ready for New 
Financial Tests.’’ He pointed out that ‘‘ the process 
which has been followed during the past two years in 
England—and for the matter of that in all of the great 
belligerent countries...... has led to the most monstrous 
inflation of banking credit that any comparable section 
of the world has ever experienced.’’ This process is 

‘the steady feeding into the banks of vast quantities 
of Government securities......... purchased and paid for 
by the banks......... by the creation and extension of 
new credit for this specific purpose.”’ 
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BREWERIES AND WAR MEASURES. 


Apvocates of State Purchase, Government Control, 
and Prohibition are still very active in support of their 
various plans for settling liquor problems, and 
Downing Street has not yet made up its mind, the 
present moment is suitable for a survey of what 
breweries have done during the war and what is their 
present outlook. It is not, perhaps, generally realised 
that, taken as a whole, the brewing industry has had 
a prosperous time during the war up till now. This 
is clearly shown by records which we compile from the 


as 


Economist. The following table gives results of a 


in which their reports have been pocnened + 





profit and loss accounts analysed week by week in the 


large number of companies, according to the periods 


} 
; 
i 
| 
| 
} 
| 





























eee preys 
Reports vou Net 
Appearing in 263 Ordinary |Preference| Debenture Net oe in 
Twelve Months |$S | Capital. | Capital. | Capital. | Profits. | “nevus 
Ending— = | Months 
£ £ £ £ £ 
July 30,1914 ....| 90 | 29,658,693 | 24,464.987 | 37,939,713 4,656,316 | 4,365,303 
June 30,1915 ....| 81 | 28,361,296 | 21,916,026 | 32,163,057 4,700,463 | 4,287,485 
June 30,1916 ....! 77 | 26,744,679 | 25,341,589 | 30,518,846 4,853,452 | 4.578.967 
December 31,1916 74 | 27,312,135 | 22,051,256 | 30,805,509 4,754,917 | 4,722,680 
The number of companies dealt with in each period 


varies because amalgamations take place, and the date 
of the publication of reports is not always constant. 


go brewery reports published in the year ending June 30, 
1914, show an increase in net profits of £291,013 3, 
81 reports published in the year ending June 30, 1915, 
an increase of 4,412,778, and 77 reports published in 
vear ending June 30, 1916, an increase of £ 2744 a 

To take our record a little nearer to the pres sent date, 
74 reports in the calendar vear 1916 give a net profit | 
increase of £32,237. The companies referred to 
represent, it will be seen, capital of between! 
£.80,000,000 and #.90,000,000, and the results may, | 
there ‘fore, claim to , indic ate the trend of profits in the | 
industry taken as a whole, which is a substantial ip. || 
crease in the earlier part of the war, slac kening off a l 
little lately. However, 12 brewery companies publishing |! 
reports during the first quarter of 1917, and represent. 

ing a total capital of nearly £114 millions, are able to | 
show an advance of £65,187 in net profits. In ever 

case net profits are struck after deduction of debenture 

interest and other fixed charges. 


i} 


While brewing profits have, generally speaking, been 
well maintained, and even increased, brewery stocks 


















































have been falling, as will be seen in the following 
list :-— 
Dividends .- : Price 
es | PastTwo 2. 5 . | Variations. | 
: : é | Years. ERS = fan ° ~~ Present | 
Name. Bea “ —“s2S ES Eesis8y ets Yield. | 
<3 | Pre- irate: Sm OSE nm ETS 
° vious Lat'st & 3 jZe- ag-| | 
_—-— | 
Allsopp (Samuel) 4) % % | £s ay 
Sons, ord. ..../Stock| nil | nil | 11 51 ol Si 8] | 
Do 44 % deb. ...|Stock 24 | 24) 42 | 314 | 284 |—13s— 3815 6) 
Ashby’sStaines, ‘ord| 10 5 5 6.3 Zi 3| .. 2615 Si 
Barclay, Perkins,| | ; 
10%cum. pref. 4 5 nil i g 137 /— 23— #2 ni) || 
a aD pref... . .| Stock 5 5 | 101 18 7l4 |— 30 — 7 /6 19 9)j 
re) % | j } 
deb..... * E stock 43 4% 1003 | 78) | 23 |- a + 2/511 9}) 
Pep tack 3 = stoek ~ | 34 | 76 : | 59 |-1m— 1/518 3 | 
“ "de fa g 1 i 60 a — | = } 
Bentley's, ord. .... 10 5 | 5 of | 3 — %— 31615 3) 
Bent'sBr'wry,ord. 10 | nil 5 2 24) 2e— w— $24 4 3) 
Birkenheadord£l0 £5 pd oupl¢ 14 12; 7) if — 4 .. 9 0 8) 
Boddington's, ord. 6 g 84 — 2— al4i4 0} 
Bristol,Georgesora) 10 li ll 164 | i 10 — 6 |— 2 10 9 €}} 
City of London,ord. Stock! nil | 5 he 29 3 o. 1 211517 Sih 
Colchester, ord. ..| 5 § | § la} 61 1; — i- 2 0 0/| 
Daniell & Sons,ord. 10 a 4 2 | if 1g i— F— #52 0 0) 
Dartford, ord. ....) 5 5 | 5S 23) 2 2- 1315 0}) 
FarnhamUtd.,ord. 10 9 (C8 53) Sa 53 |— — 315 4 9) 
Guinness, ord..... Stock] 14 | 16 | 380 | 230 | 235 |—145 § 7 4 9i} 
Hardy’sCrown,ord. 10 | 128) 15 | 15 | 13§| 123 — #7— 1512 5 0) 
Hoare & Co., ord.. 10 4 4 aq 8 — W— 32 6 5) 
Hodgson's King-| 4 1} 
ston, ord. .... 8 63 53 Bi a — Be GT 3) 
Ind Coope, 5 %& ! | | 
prior lien deb. Stock 5 5 — | 734) 67 tel 64 7 9 a 
Lascelles, Tickner, I} 
and Co.,ord..| § 5 5 ) ee es 23+ f+ PU 2 3) 
Mitchells and But } | | 
lers, ord....... 1) 35 | 45 | 33) ld) l&—lw— #912 0) 
Nalder & Collyers," | al 
Ord. ........-./ 10 | 35 | 35 | 18 | 24g] 14 |\— 4/— 32018 8) 
Newcastle, ord. ... 10 | 10 | 10 |} 8 | Mi— li— ais & 9) 
Northampton, ord. 10 5 6 KS | 32] | 3 - 2 16 0 0) 
Stretton'’sDrby,ord 10 S 9 6 j— 4+ 415 0 i 
Tamplin&Sons,ord 10 7 7 ” aI | 42 |-— 3| 1414 ; 
Threlfall's,ord. ... 1 9]; 9 i lg 1 i— w- 39 0 9%) 
Watney, Combe, i | | 0) 
Reid, pref.ord. Stock} 33} 2§| 42) 21 | 25 |\—17s'+ 4 10 0 0) 
Do def. ord......Stoek| mil | nil | 31g) 11 | 15 |— 164+ 4 BY |) 
Do oh cum. Ist | 13 9/| 
of" toc .. Stock} 5 | 5 | 80)) Gop) 574 \—25\— 3 815 *)| 
% per } | i 
tec PerPiatock| 3h| 33| 72 | 56 | S4 \—18\- 2/6 9 9} 
Ww Se } | 5 3/! 
54% cum. pref. 10 5h} 58} 10 | 6 — %-— 1 8 3h 











At first sight it seems a little strange that rising profits | 
should coincide with general and heavy depreciation. | 
But a good deal of the decline is, of course, due to tH 
rise in money rates consequent upon enormous Govern) 
ment borrowings, and vague fears of prohibition or} 
other stern legislation has had its effect. Since the ck se | 
of last year the market has been irregular. It may ©) 
that the possibility of State purchase on a pre-ws ar) 
basis has prevented a general fall, which might | 
have been expected to follow the restriction of 
output to 10,000,000 barrels. It can hardly >| 
possible that an output of 10,000,000 barrels | 
can yield to brewery companies as much profit ra | 
30,000,000 did. But, on the other hand, the decline | 
net profits may not be so great as those figures sugges! al 
Assume, for instance, a 10 per cent. dilution and 3) 
50 per cent. addition to prices. The 10,000,000 barr w Hs 
of beer would then become equivalent, for earposes | 





profit, to a pre-war output of, say, 17,000,000 barrels 
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On a smaller output working expenses per barrel of | 
beer must be higher, but dilution will help to wipe out 
this increase. Nor must we forget the great rise in 
the price obtainable by brewers for brewers’ grain. In 
all probability, when this year’s accounts come to be 
ublished, it will be found that Burton and other brew- 
ing centres, with big popular names and numerous 
“tied houses,’ are feeling the effect of the restriction 
less than the smaller companies, which do not find it 
easy to raise the price as much as their great com- 
petitors. 











THE DIRECTION OF FOREIGN TRADE. 


AvrHovuGH much of the information contained in the 
monthly returns of foreign trade has been suppressed, 
‘the usual quarterly figures showing the direction of 
‘trade were published with the returns for April. By 
|| rearranging these figures, which are given in two 
|| groups only, namely, foreign countries and British 
Possessions, some interesting results are obtained. In 
‘| the first place, as will be seen from the table below, 
'| nearly three-fourths of the excess of imports for the 
first three months of the year has to be paid for to our 
Allies or Dominions, and only 27 per cent. to the 
rest of the world :— 





QvaRTER ENDED Marcu 31, 1917. 





| 
Trade with Allies | 


| Trade with 














and Possessions. | Neutrals. 
; Total 
| % of | % of Trade, 
Amount. | Total | Amount. | Total 
Trade. | | Trade. 
| £ | £ | _— 
|| Imports .......seeeseeeeee 185,870,000 | 766 | 56,632,000 | 234 242,502,000 
Exports and re-exports .. 120,650,000 | 78°7 | 32,602,000 | 21°3 | 153,252,000 
| | | 
| Balance ........ ++| 65,220,000 | 73:0 | 24,030,000 | 27:0 — 89,250,000 


| Although America was still neutral for the greater 
part of the quarter, we have included the figures of 
our trade in the United States in the first column, in 
order to show how much of our trade balance has to 
be settled with our Allies and colonies, and how much 
with the rest of the world. 

_ Turning to the figures for individual countries, we 
find that while the value of imports from Allies was 
only a little higher in the quarter than in the corre- 
sponding period of 1916, imports from the Colonies 
increased by over 16 millions :— 








Imports from ALLIES and Possessions. 








he figures include trade with the colonial possessions 


| of the various countries—e.g., imports from Belgium 
In 1917 amounted only to £92,000, while imports from | 


the Belgian Congo amounted to £940,000. Large in- 
creases are shown by Japan, Australia, India, Egypt, 


a curious movement. 


fallen away remarkably. Imports from 


during the same period were as follows :— 


Imports from NEUTRALS. 





Quarter Ended March 31. 














and Malay States, the figures for Australia showing | 
Imports from Mauritius have |} 
neutrals |: 








* Including enemy countries. 


| 1915. 1916. 1917. 
From— £ | £ | £ 
PN ie anaeutiasunonae 2,769,000 | 3,412,000 | 2,634,000 || 
PE sv evecdeswanee --| 2,936,000 3,918,000 2,757,000 |. 
DMS ctnciaianeammers 6,516,000 | 5,201,000 2,922,000 |, 
ne 12,183,000 7,261,000 | 13,429,000 || 
RT 3,596,000 | 4,229,000 3,668,000 |; 
BOGE cccccccccccccceees 4,641,000 6,915,000 | 5,719,009 
RIDA socttuheicacatias .ee-| 891,000, 998,000 = 147,000 
33,232,000 31,934,000 | 31,276,000 
Die tescecscenbeune 1,747,000 |: 1,781,000 , 2,498,000 
Mexl0d .cccccccces evcee 626,000 211,000 | 266,000 
MT ‘icucadanenamawede 1,958,000 | 2,887,000 2,254,000 
Dl tstnreeweeswoues 1,808,000 2,255,000 | 2,548,000 
DD cccccesceuvene 14,436,000 _ 12,486,000 13,313,000 
Other foreign countries*..| 4,235,000 4,045,000 = 4,477,000 
Total from neutrals..| 58,082,000 55,599,000 | 56,632,000 


The only changes of note here are a big fall in im- 
ports from Denmark, and a large increase in those 
from the Netherlands; the bulk of the increase in 
the latter, however, is due to the figures for Java, 
which rose from £1,113,000 to £,5,832,000. 
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The next table shows exports to Allies and Posses- 










































































sions :— 
Exports to ALLIES and POSSESSIONS. 
Quarter Ended March 31. 
1915. 1916. 1917. 
To— £ £ £ | 
France ....- ptesinnenaes 14,703,000 | 22,022,000 | 27,848,000 |; 
TROGEE. ccccccuvcacescees 1,547,000 2,985,000 7,763,000 |) 
TOOEP ccccccccccecsecs -.-| 3,117,000 5,079,000 6,102,C00 || 
Belgium .....+++eeee-ee- 57,000 244,000 540,000 |. 
ROUManis c.scccecescees 75,000 4,000 61,000 
Portugal ....seseeeeees 1,145,000 1,402,000 1,378,000 
JAPAN wee eeeeeececeeees | 1,014,000 1,582,000 1,484,000 
| 21,658,000 | 33,318,000 | 45,176,000 
United States ........+. | 5,894,000 , 8,662,000 | 9,789,000 |. 
tnsekbiseeeus weeee-| 419,000 | 393,000 531,000 |: 
| 6,313,000 | 9,055,000 | 10,320,000 | 
ES 3,382,000 3,931,000 | 4,876,000 |: 
Australia ....cccccseees | 6,982,000 | 7,840,000 | 5,576,000 || 
New Zealand .....eeees) 1,875,000 | 2,755,000 1,987,000 |: 
British India and Ceylon) 11,205,000 | 12,757,000 | 15,051,000 
South Africa .....eeeeres | 3,774,000 | 5,325,000 5,151,000 
Egypt ..-seeeeeeeeeres 1,552,000 | 2,505,000 3,494,000 
West Africa ...ceeceeees | 1,953,000 | = 1,453,000 1,770,000 
Straits Settlements...... 815,000 1,214,000 1,203,000 |; 
West Indies .....eceeees 400,000 | 443,000 672,000 |} 
Other British Possessions} 2,484,000 | 3,216,000 4,482,000 |} 
British exports to | 
Possessions ...... _ 33,922,000 | 41,439,000 | 44,262,000 | 
Re-exports to Allies...... | 11,466,000 | 16,903,000 | 18,290,000 
Do to British Possess’ns 2,681,000 3,592,000 2,602,000 || 
Total to Allies and 
British Possessions 76,040,000 | 104,307,000 | 120,650,000 | 
Of the exports to Allies, those to France and Russia ] 
show the largest increase. Canada took nearly a 


























| Quarter Ended March 31. 
| 1915. | 1916. 1917, 
| | 
From— £ £ £ 
| France Re AN veseees| 8,046,000 | 8,751,000 | 7,809,000 
| RUS ceeeeeeeeeseeeee! 1,888,000 853,000 ‘1,082,000 
| ed bcpinndeminnas 3,067,000 3,093,000 2,692,000 
“. gium .... ae 601,000 | 1,023,000 1,052,000 
toumania...., oneneeses - | es | os 
|| Portugal ........ veseee} 1,123,000 | 1,722,000 | __ 1,734,000 
|| Japan... Sheianeaites 2,059,000 | 1,883,000 4,158,000 
| 16,784,000 | 17,325,000 | 18,507,000 
ae | 
| United States ..........| 58,919,000 | 76,464,000 | 74,393,000 
UOA 66... seeeeeseeseos 863,000 i 3,275,000 1,306,000 
| 59,782,000 79,739,000 | 75,699,000 
| | | 
| Canada hehinniien seseeeee, _ 6,363,000 | 10,141,000 | 11,852,000 
| Australia, 2 seseeeeeenes 16,867,000 | 9,881,000 | 19,423,000 
— Zealand cou .eees| 8,569,000 | 9,353,000 | _7,653,000 
sone India and Ceylon} 16,866,000 | 18,419,000 | 22,564,000 
} Sou 1 Africa inves saan 3,639,000 | 3,497,000 | 3,915,000 
| Woptcctttesesesseeeees) 7,672,000 | 10,929,000 | 12,335,000 
vest Attica aiaecen .+-| 2,136,000 | 3,890,000 | 3,810,000 
| aeeritins «2.200000 .-| 2,718,000 | 1,532,000 60,000 
iM ts Settlements...... 5,253,000 4,161,000 3,940,000 
falay States............ 802,000 999,000 | 2,445,000 
Wart _ |  eerkigoe 733,000 798,000 695,000 
te British Possessions} 1,900,000 | 2,032,000 | 2,972,000 
_ from British |\—. 
| mp OeSeSsions ......| 73,518,000 | 75,632,000 | 91,664,000 
otal from Allies and 
| British Possessions| 150,084,000 | 172,696,000 | 185,870,000 


———«—-[_=_-— 


million more in the quarter, Australia £2,264,000. 
l less, and India £2,294,000 more. 
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* Including enemy countries. 


Exports to Scandinavia fell away slightly, but Holland 
took a littke more. Brazil and Chili show a fairly 
substantial increase, but re-exports to neutrals have 
fallen away. 





—— 


| RECOGNISING INDUSTRIAL FACTS. 

Tue Government, through the Munitions Department, 
have at last begun to recognise facts. Dr. Addison, 
jogged, we doubt not, by Mr Lloyd George, after 








refusing to meet the strike committee of shop stewards 
| did in the end come to recognise the ‘* unofficial strike 
|conference’? as a factor of some little importance. 
_He and his officials are possibly still far from under- 
standing that power has passed from the constitutional 
executive of trade union leaders, and is now vested 
in the shop stewards—who are always in touch with 
the rank and file—but they are learning. When their 
intelligence service gets itself modernised thev will 
learn more. The proceedings which at the end of last 
week resulted in a return to work of the striking 
engineers, pending the consideration of their griev- 
ances, did not achieve a ‘* settlement.’ They were 
a step forward in the direction of a settlement. The 
Munitions of War Amendment Bill is to be postponed 
in order that a conference of unions may review the 
proposed dilution of labour on private work, and we 
may hope that the men will have the fullest oppor- 
tunity of stating their case. 

There is significance in the fact that the troubles 
have occurred in the engineering shops and not in 
the shipyards, and the reason is simple. The Ad- 
miralty and the Shipping Controller, who have been 
and are in control of naval and mercantile shipbuild- 
ing, are much more closely in touch with the labour 
which works than is the Munitions Department. The 
Department of Shipyard Labour, under a Director 
who—however much he may be criticised by emplovers 
and by workmen—really has lived for many months 
in the shipbuilding centres, does know the facts of 
the present industrial position. The Munitions De- 
partment, which hitherto has stood haughtily aloof, is, 
rather late in the day, just beginning to learn them. 
When the Minister of Munitions becomes as well 
informed as the Admiralty and Shipping Controller, 
and places a full examination of the industrial ground 
in advance of a campaign of projected legislation, we 
shall get on with the war. 

One terribly weak spot needs instant attention and 
remedy. The Industrial Commissioner of the Board 
of Trade, Sir George Askwith, and his four assistants, 
are charged with the examination of, and judgment 
upon, the numberless differences which arise between 
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|| Exports to neutrals show little change :— workmen and their employers all over the country, | 
| ~ sites ‘ They are hopelessly overweighted, and are Months 
| Exports to NEvTRats. behind with their inquiries and decisions. The men, | 
| who wait impatiently for their grievances to be adju- | 
| Quarter Ended March 31. dicated upon, find in the delay a subject for fresh griey.| 
| ance. Twenty c issioners could with difficulty a,| 
1917. ance. went) commissioners cou culty do| 
| _— vs . the work which Sir George Askwith and his unfortunate | 
| To-- £ £ Seen colleagues are expected to do. The whole machinery | 
| seseeeeseseeees} 1,846,000 1,491,000 879, for adjusting labour troubles needs drastic revision. 
| wes sessecesseesseee] 1,812,000 2,212,000 | 2,077,060 for adjusting: lab . ” revision, | 

Denmark .........+.+--| 1,816,000 2,372,000 2,007,000 
|| Netherlands ............ 6,798,000 ee poe 
PL. .cossesenewe 953, ’ ’ ’ © 
Spain ........eeeeeeee0e| 1,740,000 | 2,131,000 | 1,723,000 Business Notes. 
TD, ccstencnbenewneew 650,000 112,000 12,000 
¥ oon | Saeeneen — 
tis Sere | ae | woe Sixth Austrian War Loan.—The subscription lists 
ee hennnnnecesnee "g1000' | 82000; 119,000 | for the latest Austrian War Loan are open from May 
EE c cotentnenncsenl 332,000 | 741,000 1,194,000 | oth to June Sth. In form the loan is very similar to 
Brazil ay eeereeereeeeeeeee 1,062,000 1,284,000 sete its immediate predecessor. As before, two type < Ot 
| oe eon aeaeenmenanen reas | anne | pepe security are offered. In the first place, there is a 54 
ga Py Argent sniendihian-saeaehieeamiianiaies emnunttaibees per cent. bond redeemable at par by annual drawings 
to neutrals ......; 22,707,000 26,879,000 | 28,501,000 | between the vears 1923 and 1927. The issue price is 
—_ ann | again g24 per cent., reduced to g2 per cent. by th 
Rengeeetae...- 7,625,000 __ 56TT000 | “See eeS usual ‘‘ commission ’’ allowed to the _subseribs a 
ae 30,332,000 | 32,556,000 ' 32,602,000 | new bonus is given through the provision that interest 


is payable as from April ist, thus further reducing the 
price to about g14 per cent. The actual yield varies 
from 7.29 per cent. to 6.07 per cent., according to th 
date of redemption. The second issue is of 54 per cent. 
bonds, in denominations of 1,000 kr and upwards, re- 
pavable at par in 1927 or earlier. The issue price is 
94 per cent. less 4 per cent. commission, thus giving 
a vield of 6.40 per cent. As before, most extensiv 
facilities are offered by the loan banks, and the usual 
propaganda urging the baselessness of fears that war 
loan is not a safe investment is being actively carried 
on. 





Brazil Belligerent.—The entry of Brazil into the war 
which her Congress has just sanctioned, is officiall 
attributed to her recent and _ traditional ( 
with the United States of North America, and to the 
sympathies of her people. The sinking ol the 
‘**Tijuca’’ has taken place just in time to confirm the 
decision. About 50 more German vessels will now de | 
available wherewith to break down the submarine | 
blockade; the Brazilian Navy will aid in policing the 
South Atlantic, and the Entente warships will have 
the full use of Brazilian ports. Otherwise the 
remoter consequences of the decision are probabl 
the most important. Putting aside the German 
communities of the South as unlikely, for various 
reasons, to give trouble, we may _ note that 
German commercial enterprise is relatively less con- 
spicuous in Brazil than elsewhere in South Ame rica. 
There is one great German bank, one important elec 
tric company—both offshoots of famous German under: 
takings—and a few smaller companies ; and, of course, 
the entire brewing trade is in German hands.  Betore 
the war, too, Germany, took the whole of the valuable 
export of monazite sand, which now goes to Great 
Britain or America. In shipping Germany was secone 
to ourselves in Brazilian ports, though far behind . 
tonnage; in imports, she fell far below the United 
States and Great Britain. But the importance of Brazil 
as a field for German exports was insisted on, and their 
value had increased, according to the German official 
figures, between 1910 and 1913 by over 63 per oe 
The firearms exported thither had gone up by 50 P& 
cent., the cement had just doubled, the machinery 0! 
various sorts had tripled, doubled, or quadrupled, 
certain ironmongery goods had doubled, the motor-ca'>| 
had nearly tripled. 


association 





i 

Roumanian Land Reform.—The German occupatio? 
of Wallachia has had one beneficial result: ! nas 
caused the Roumanian Government to complete ts | 
great agrarian reforms begun ten years aoe | 
The emancipation of the serfs, carried out by Syed 
Couza in 1864 by a coup d’état, tended mainly to SY } 
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, 
|| stitute economic for legal servitude. Land was, 
| indeed, acquired by the peasants through land banks 
| established to enable them to borrow lor the purpose, 
but they lost their former rights in their lords’ pasture 
and woodland, they multiplied on their holdings and 
subdivided them, and, to obtain sufficient food, they 
were compelled either to work as labourers on the 
great estates, OF to hire more land at rack-rents, or to 
horrow from Jews. Meanwhile, the great landowners 
oreferred to sub-let their estates, frequently to Jews 
from Galicia or Balkan Greeks, and spend their rentals 


+ Vienna, Paris, or Monte Carlo. All these 
| onditions led to the great agrarian rising of 


1907, which required 140,000 troops to suppress it. 
Drastic reforms followed: minimum rates of agricul- 
tural wages were established, pasture land was pro- 
vided for the small owners, and a ‘“‘ Caisse Rurale’”’ 
|| was set up to facilitate land purchase. This institution, 
which is a joint-stock company in which the State has 
a large interest, buys land and resells it to the peasants, 
also advancing money for improvements or to purchase 
other lands. The holdings thus acquired by the 
peasants must not exceed 25 hectares each (about 62 
acres), and sub-division of any holding of five hectares 
‘or less is forbidden. The new reforms, recently an- 
nounced in the Times, add 920,000 acres to the land 
‘available for sales. The great estates are to give up 
800,000 acres, taken by compulsory purchase on a pro- 
gressive scale; the remaining 120,000 acres are to 
come from lands held by corporations, the State, or the 
Crown. The peasants will thus eventually hold 85 per 
‘cent. of the cultivable land of the kingdom, and, to 
secure them in their tenure, manhood suffrage is to be 
substituted for the present cumbrous method of election, 
the Parliamentary system is to be reformed, and the 
|| officials made independent of party influence. The aim 
is, apparently, to compensate the Roumanian troops for 
their bravery and the population for its sufferings— 
especially in Wallachia, where ‘ landlordism’’ has 
| been at its worst. Moreover, the reforms tend to 
| remove the opposition of the landlord class to the 
| acquisition of Transylvania, a country of peasant 
| proprietors, on the ground that it would tend to break 
down their own position. The proposed legislation fore- 
stalls this objection. The newly-formed Labour party, 
however, desires that all workers on the land shall 
share in the benefits of the reform, including those Jews 
who have served in the Balkan War or in the present 
one. The Jews, in anv case, are to be admitted collec- 
tively 
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Bank Accounts.—A correspondent calls our attention 
a fact which vitiates the comparison, given in our 
Banking Number, of the profits earned by the various 
banks of the United Kingdom, namely, that ‘* some 
yanks debit to profit and loss account all the income- 
|| tax which they pay before they bring out the balance 
o profits, while others do not do so.’’ Our corre- 
spondent suggests that we should ‘‘ urge upon the 
banks the desirability of uniformity in this important 
matter,’’ and gives his opinion, which is well-informed 
and entitled to respect, that ‘‘ the proper method is to 
debit all the taxation before bringing out the sum at the 
| credit of profit and loss.’? We heartily endorse his plea 
both for uniformity and for the practice that he pro- 
Poses; and there are many other points, such as the 
*“parate statement of discounts and advances, and the 
“©paration of cash in hand and at the Bank of England 
‘om loans (generally described as cash) at call and 
1 Short notice, in which uniformity is much to be desired. 


to 





Rh Insurance Amalgamation.—The transfer of the 


*“ * . . . . \ 
y to full citizenship—an astonishing change in 


= oye : - aay os + 
Classes of business. The British Dominions Com- 


pany before its amalgamation with the Eagle, an old life 
ollice, developed chiefly marine, fire, and accident busi- 
ness. Now, by the acqisition of the Sceptre, it pro- 
poses to make a special bid for the assurance of total 
abstainers, always a feature of the Sceptre. The existing 
business of the Sceptre is to be placed in a closed series 
according to the usual practice approved by the 
Courts—and the expenses limited to 10 per cent. of the 
premiums. One of the bye-products of the war has been 
a great expansion in the number of total abstainers in 
the country, and life offices which have specialised in 
these lives experience a very favourable mortality. The 
Sceptre shareholders are to receive for each Sceptre 
share one fully paid-up ordinary share of £3 in the 
Kagle and British Dominions Company, and £6 5s 
in cash (where their shares are partly paid), and 4,12 5s 
in cash when their shares are fully paid. 





Canadian Taxes and Food.—Last year the Canadian 
Government imposed a Business Profits War Tax, 
which took for the Dominion 25 per cent. of all profits 
in excess of 7 per cent. in the case of companies and in 
excess of 10 per cent. in the case of private firms. This 
tax in the past vear brought in $124 million, and is esti- 
mated in the current vear to bring in more than $20 
million. This vear the idea of this tax is expanded to 
take 50 per cent. of all war profits in excess of 15 per 
cent., but not exceeding 20 per cent., and 75 per cent. 
of all profits above 20 percent. Introducing the Budget, 
Sir Thomas White, the Finance Minister, said that the 


total income for the year ended March 31st was 


$232,000,000, or $100,000,000 more than in the previous 


12. months. Ordinary 


expenditure amounted to 





$173,000,000, including $27,000,000 On capital and sub- 
s'diary account, and $25,000,000 representing increased 
interest and pension charges. Sir Thomas stated that 
Canada’s direct war expenditure since the outbreak of 
hostilities was about S$600,000,000. As ‘a result, 
Canada’s debt has risen from the pre-war figure of 
$336,000,000 to $go00,000,000, and may be expected at 
next March 31st to total $1,300,000,000. During the 
war Canada, said Sir Thomas, has raised $350,000,000 
by domestic loans, and has also furnished the Imperial 
Treasury with $150,000,000 to meet commitments for 
purchases in Canada. That is a very remarkable re- 
cord, in view of the extent to which Canada before the 
war relied upon the import of British capital. Speak- | 
ing of trade, the Finance Minister gave the following 


str:'king figures :— 


No aspect of our affairs during the war is more striking than 
the vast increase which has taken place in our international 
trade. The aggregate of our imports and exports (excluding 
coin and bullion) for the fiscal vear 1912 was $841,000,000; for 
1913, $1,c63,000,000; for 1914, $1,090,000,000; for 1915, 
Sq<8,000, for 1916, $1,309,000,000; for 1917, $2,043,000,000. 


This is nearly double the volume of the largest trade in the 


history of Canada before the war. 
Equally notable with this huge increase in volume is the 
change which has taken place in the relative amounts of ‘m- 
ports end exports. For 1912 the balance against us was|{ 
$12¢ 000,000; for 1913, $ 309,000,000 ; for 1914. $180,000,000 ; for 
1915. $3 For 1916 we had for the first time in many 
vears a favourable balance of $249,000.000. During the last 
fiscal year this favourable balance increased to $314,000,000. 





1.000.000. 


According to a Times cable from Ottawa, the Minister 
for Agriculture forecasts an increased acreage for the 
coming season’s crops. The weather is reported as 
being ideal for wheat in Western Canada. This news 
is especially welcome in view of the report of the Census 
and Statistics Office that the supply of wheat and wheat } 
flour in Canada at March 31, 1917, was 126,000,000 
bushels, which is 36 per cent. less than the supplies 
existing a year ago. Supplies of oats are given as 
184,000,000 bushels, and of barley 10,000,000 bushels. 
The Department of Labour announce that their index 
number showing the cost of living reached 220.13 in 


; 
t 
f 
{ 





Prager and goodwill of the Sceptre Life Office 
lig the Eagle and British Dominions Company 
plot accordance with the general tendency 
} oan insurance companies. The individual specialist 
Pe py tend to be absorbed and the larger 
dete aeed ns expand their net so as to draw in all 


March, which is 44.2 above the figure for March, 1916. 
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Steel for American Ships—QOne is interested and 
relieved to learn, on the authority of the Vall Street 
| J. urnal, that ** the present capacity of structural pate 
‘ 


ly amnpk 


and bar mills is full 
|i the shipvards engaged on either Government or private 
regard to the rapid ex- 


ica Was the capacity ol 


to meet requirements of 


contracts.’ The one doubt in 
pansion of shipbuilding in Ame: 
the steel mills to keep pace with rt, and at the same time 
to meet the enormous demands of munition and other 
factories. In order to help on the output of cargo 
Navy Department is understood to have 


{| carriers the 


suspended battleship construction and to be prepared 

to lav down mercantile tonnage in the Navy yards. 
|! Other less urgent users of steel wil undoubtedly sutfter 
i} from the diversion of steel to shipbuilders, but since 
! 


i} the successful outcome of the war depends upon the 

| rapid building of ships, evervthing else must give way. 
|The Wall Street Journal also states that under the 
|| Government scheme of building 1,000 wooden ships 
‘lorders will only be placed with established shipyards 
\'able to guarantee deliveries. Puget Sound, on the 
Pacific—a great timber port—is the biggest builder of 
wooden ships, followed by the South Atlantic and Gulf 
shipvards, middle Atlantic Coast yards, New England, 
and California. It seems probable that the vessels will 
_ be driven by heavy oil motors of Diesel and other types. 





|| Cotton Trade Wages.—Our Manchester correspondent 
writes :—At the end of last week representatives of 
| the employers and trade union officials had a confer- 
‘ence in London with the Government Committee on 
| Production with regard to the wages dispute in the 
| weaving section of the Lancashire cotton trade, the 
loperatives having threatened to strike to enforce a 
| rise of 20 per cent. It was then agreed that a more 
| representative conference should be held in Lancashire, 
}and on Monday last Sir George Askwith met the Exe- 
|cutive Committees of the 


} 
| *reston,. 
| 
i 


several organisations at 
| 


After rather lengthy negotiations the repre- 





g ‘ 
| sentatives of the workpeople agreed to recommend 
| the acceptance of an offer made by the emplovers. 

|} Throughout the negotiations the authorities have tried 


H L- shea 1. ¢ } L- : : 
l; to Ke ep the public in the dark as to what w as taking 
1 e)- s 


| place, and this attitude has been somewhat criticised 
in trade circles. Although no official announcement 
{| has been made, it is understood that the proposed 
|} settlement which will be considered at a meeting of 
'| trade union delegates at Blackburn to-day (Saturdav) 
will provide for an increase in wages of 10 per cent. 
1) from his offer be acs epted, the work- 


T | 

July 1 next. If t 

1 | SE ee : } : - 

!} people will have obtained advances in wages since the 
beginning of the war of 20 per cent., this being the 


i! same secured by the operatives in the 


amount as 
spinning mills. 





| A Shipping Amalgamation.—Our Cardiff correspon- 
| dent writes :—The management control of the Cardiff 
a ee a sd be eck been acquired by the 
j; ftansen Shipping Company, also of Cardiff. Prior to 
the war the Hall Line was composed of 13 steamers, 
|| including three or four turrets, with an aggregate dead- 
weight capacity of between So,o0o and 90,000 tons. It 
was managed by Messrs Edward Nicholl and Co., and 
|}each of the steamers was owned by a separate com- 
‘| pany. During the past three years the senior and prin- 
ile tner of the firm, Sir Edward Nicholl, has been 
in the capacity of examination officer in the 
Bristol Channel, and it is owing partly to the pressure 


of his duties in that office and partly to the depletion 
of the firm’s staff that he has now decided to relinquish 
|| the management of the Cardiff Hall Line and to dis- 
|| pose of his interests. The Hansen Shipping Company 
|| is a firm which has come into prominence since the war. 
_Last year it acquired from Messrs Pynan Bros. three 
of the steamers of the London and Northern Steamship 
Company, and by its latest enterprise it adds another 
-eight steamers to its fleet, and increases the tonnage 
|, under its control to over 80,000. The capital of the 
| single ship companies concerned in this week’s deal is 





actinae 
a ting 





i} 
tt, | | 


about £,200,000, and the shares of Sir Edward Nich || 
3 Ui | 
and the other partners have been acquired at the 


rate |} 
of double their nominal value. 


The Hansen Shippi 


it 
ng || 


Company have offered similar terms for the hoidings|) 
of the other shareholders, and in a circular announcing }} 
“6 


the change of management Messrs Edward Nicho}} |! 
and Co. state they consider the offer a very favourable || 
one. Of 21 unquoted shipping shares on the Cardiff }| 
Stock Exchange only five stand at a premium of over 
100 per cent. ; the average market price of the other 16|| 
is 3Is for each £1 share. 
r 
The White Star Line.—The profits of the Oceanic) 
Steam Navigation Co. for the vear 1916 amounted ¢ 


i) 





£:2,402,758, of which just under 4 280,000 was interest 
and dividends on investments. But as this figure js 
struck after allowing an unstated amount for excess 
profits taxation and contingent liabilities, it is not 
possible to tell the actual increase in revenue, but we! 
give below a summary of the published results for} 
the past nine vears: 


| Interest, Depre- Rese | 











Profit. | &e. ciation. — | Dividend Balance. |! 

nog i £ | gts ies 

B08 ...... . 306,242 | 103,605 410,882 ee ase 283,245 | 
1909 .. 620,345 | 118,890 356,952 rer — SAT? 

1910 ... 1,070,274 | 106,222 _ 370,016 360,626 Lotay + 8410 
1911 .. 1,102,755 137,580 $14,141 ee aoa + 1C1,035 
1912 .. , 919.033 | 146,040 527,649 100,000 LT — 79,656 

Mas .... .. 1,921,268 166,445 | 437,168 | ee ane) + SOI | 
ae 887.548 255,151 398,967 _ ae, - i 
1915 .. a 1,968,285 256,904 628,712 500,000 bx ay + 95,169 

1916 ... 2,402,758 258,138 | $40,7£2 810,000 = + 143,868 | 


Profits thus show an increase of £434,500. A year) 
ago fleet depreciation took £:428,712, but a_ special 
allowance of 4.100,000 each was made for th 
‘* Britannic ** and ** Olympic,”’ ‘* in view of the uncer- || 
tainties connected with the future employment of this 


tvpe of vessel."’ This vear no special appropriations |, 
are made, but the general purposes fund gets) 


i 

£550,000, against. £,250,000 for 1915, the reserve 
und again gets 4,250,000, and #,10,000 Is pla ed tol} 
staff superannuation fund. The capital reserve fund), 


£.3,000,000 was capitalised in August last, increas 
~~. 2 maa 


- 





ing the company’s capital to £3,000,000, and _this|| 
explains the fact that a 20 per cent. dividend absorbs |) 
£750,000, while the 1915 dividend of 65 per cent. onl} 
took 4,487,500. During the vear several vessels were 
lost, including the ** Britannic,’’ which was sunk in the 
Mediterranean in November while being used as 
hospital ship. The effect of these losses on 
balance-sheet can be seen from the following 
analysis :— 
December 31, 1916. 
LIABILITIES. ASSETS. 
Amonnt. Inc. or Dec a. Inc. or -” 
£ £ : | 
Share capital 3,750,000 .. + 3,900,000 Steamers, &c. 4,779,496 .. — 2,598,165 
Debentures.. 2,243,240 .. — 120,500 Plant........ 104,34... + 272 
Cap. reserve. nil . — 3,000,000 Trade invest- 381 
Gen. reserve. 1,000,000 .. + S@0.CCO mente 415,074 .. > 
Ins’ce fund.. 200,000... - Gen. invest- 407.608 
Gen. purposes ments .... 1,828,001 .. + ms 452 
fund ...... 900.00 .. + 800,000 Debtors . .. 2,899,868 .. + 1,703,% 
Loans ...... nil) ..— 776,070 Pending ; _— 
Div. pd. Jan voyaces.... nil «= 113151 
te 187,500... — 37.590 Cash ........ 312,584... + U3, 
DE aiceounee 9,317..— 5,247 
Creditors... 1,534,242... — 222,979 1 
Pending 
voyages.... 214,422... + 214,422 
Profitandloss 300,636 ..— 556,132 — 
Total.... 10,339,357 .. — 204,006 Total... 10,339,357 .. — 204.06} 
, : :  wiafien +t 
Thus, while the value of the fleet has falien °) 
£.2,398,000, investments have increased by £42750" 
and debtors by 4£.1,703,g00. The auditors reper 
states that ‘* steamers stand at depreciated values ©" 4| 
> as * ° - sous 
4 per cent. basis, which, according to previvs 
reports, means a depreciation of 4 per cent. 0”) 
‘‘original first cost and betterments.”’ We have \| 
. . on ‘ ) Ve) 
repeatedly pointed out the inadequacy of this allov 
ance. | 





cece | 





SS 

























































































| May 26, 1917.) THE ECONOMIST. 979 eede| 
— || ea £ 
oli | | ‘ghe Royal Mail Report.—Although the raising of the] £55,916. | Adding to the year’s profit the balance : :* 
ate || | dividend from 6 to 7 per cent. might have led to anti- brought forward, there is an available balance of | 
ing || i| cipations of increased profits, the report of the Royal | £:1,273,585, which is dealt with as follows :— 
1g5 |) | \[ail Steam Packet Company for 1916 discloses slightly £ 
ing || | tower figures. The profit for the year, however, which Net expenditure on investments .........+ee++eeseeeee 142,245 
o}} || sa indes dividends on shares in steamships and other Dividends Nos. 26 and 27 of 75 % each tt eseeeseceeeees 797,248 
hie |! ee ee after deducting “ depreciati f Balance represented by cash and cash assets, less 
Die |} |companies, 1S given a & cepreciation o EE” conccenectcasinnetewce ss ORE 
diff || | Meet, &e.,”’ and the report states that provision has papparsinagresnsy | 
ver il heen made for ‘‘ all taxation.’’ It is quite possible, 1,273,585 
16 |] | therefore, that revenue was actually a good deal higher | The dividend of 150 per cent. compares with 160 per 
| shan in 1915, for not only may depreciation have been | cent. for 1915, 200 per cent. for 1914, and 220 per cent. q 
f ‘on a very:much larger scale, but, as may be gathered | for cach of the four preceding years. The falling off 
1 ‘from the list below of profits in past years, excess|in receipts from dividends were largely due to smaller 
— | s-ofits duty must have been a large item :— disbursements from Crown Mines, Ferreira Deep, and 
Sard \" siatit —— — | Rose Deep, while receipts from Nourse Mines, Modder- 
7 | ms ad Deb. | 7° | meee | weet, | Gea. ‘pare, Curie’ fontein B., ,and City Deep were higher. The sums 
fs | | Pro lane Fund. Fundéec| Div. | Div. | ' Bcf standing to the credit of share premium account — 
7 P 7 ee funds transferred from appropriation account ave |) — 1 | 
: alt ~ | gorge | been transferred to a new account headed reserve ' 
re | a ‘s 16,540 | funds.”’ Out of these funds £869,136 has been applied 
™ ! 18,000, 2 2.979 | to writing down the book value of shareholdings, which ||; 
Bets es : rv now stand at £3,152,217. The directors state that the 
45,000; 5 | 8840) result of this step is that ‘‘ old shares held by the com-]! ; 
m2 151309 . | axon pany stand in the books at a figure which in nearly all}) : ' 
_ ited ae ea | cases is very much below market price, but which in 
5245 || 24 7 45 273,536 7 | 52,502) no case exceeds market price.’’ That policy should ag 
5,477 | PR ee ' Lo ip rae be welcome to shareholders, for in previous balance- ; | 
8.410 There — oe Ai “egg nace evga a m sheets no information was given as to the basis upon ae 
7 || partly owing to the redemption of £450,000 of 5 per | which the book value of shareholdings was computed. Pe 
” || cent. debenture stock during the year. There was also! On the other side of the balance-sheet capital account | 
2 656 || no interest On temporary loans, which amounted tO] stands at £531,499, and the new ‘‘ reserve account ’’ at aa 
ISS | £60,980 for sees me reserve ose is — reese £3,520,518. "Canale: and deposits are £221,890 higher 
ore | omen 0" oo eee etre - —" at £522,003. Rand Mines shares are now quoted in 
mt oa a ee = wane | London at 3), on which the yield on the basis of 
- paid on £.4,100,000 stock, £,800,000 having been issued | the 150 per cent. dividend is about 1113 per cent. The 
868 to stockholders only in March, 1916, No mention is made | meetine is to be held at Johannesburg on June 27th, || : Cet 
|| of any addition to the insurance fund, but the balance-| \-pey SO Sie RE expected to give informa- 
ar |] sheet shows that it has increased by over £35,000, aS | tion about mining and labour conditions, to which this 
|| will be seen from the following summary :— vear’s report scarcely refers. : 
he ‘and Saitpceinteronennc in 
er> |  sasaialiieialel Debden. | ora, aoe ko f Value ot | can ae , ' —" 
nS || | Ord. | Pref. | F°S- | Bills, | 8°f¥® | Acc’nt. Fleet, dc. Bills. British Oil and Cake Mills.—A satisfactory interim 
ved, L.. o £ £ £ £ ‘ails , Sas | alia report issued in August last by the British Oil and 
: | eae Fevers rae - | 2644 915 | —_ Cake Mil ©, Limited, prepared the wa) for good re sults | 
1907 ....| 600,000) 873,401/1,055,342 255 096,246 | 358.551 for the vear 1916. The report now to hand, however, 
to} | iso ae SonaonlL toned conaee —— patos oiseas | aaa shows that trading profits for t he year fell by £,53,000. | 
( | 1910 900,000 | 600,000 2,250,000) 675,477| 80,000) 260,000 tara as | 140,842 | The reserve fund is only credited with £22,500 out of |! 
[Se || i812 aionone seeaae seeeent ben sas rye poy pe syn =o profits, as against £115,000 a vear ago, so that the i 
us | “2X, agen | san ano 50.0001 855,461| 360,00 $50,000 sra579 168,089 | amount available for dividend is £55,900 higher at|| Bo] 
: | 1914 ..|5/300,000 | 960,000'4;426,839 2,092,318] 150,000| 350,000 10,269,154 | 255,408 | “MOUNT Avariadie Lor GIvice IS £5599 x “ aeH 
IS |} | 1916... 5,300,000 | 900 000 4,950,000 1,774,936} 350,000 408,366 10,161,117 374519 | 4. 1S4,049: ia 
Iwi 1916... 4,100,000 | 900,000'4,500,000 2,711,377) 550,000) 443,543 10,364,950 1,722,073 . , : 7 | ag 
s OE a a Se a 1912 | 1913. | 1914. | 1915. | 1916. |} 
separately a vear ago, are now included in one item. | gg | wet ; 
It is refreshing to find in these days of consolidated | Trading profit ...... 48,901, 192,860] 186,227| 536,222) 483,250 | 
ee dalance-sheets that the company’s assets are divided | Depreciation, &c. ..| 20,000} 72,500/ 58,327 146,500) 72,500 |} 
5 into ten distinet items, although five-sixths of the total | Res.forincome-tax,€e—.. 5,000) = 4,500) 225,000) 220,000 | 





‘s represented by one, namely, ‘* book value of fleet, | aygitable fordividend “47,115 66,541| 77,876) 128,111| 184,039 | 
payments on account, tonnage, building, and invest-| Preference div.......| 33,825 34,650} 34,650) 34,650| 37,348]! 

















ss ments in allied steamship companies,’’ which might | Ordinary div. ......, mil | 30,950) 43,330) 92,850) 130,483 |, 
as || with advantage be sub-divided. This item is ££200,000 | © *) | (7%) | (15%) | (15%) 
“ higher, but a remarkable increase is shown in cash| ogrried forward ....\— 3,096+ 941 104+ 611+ 1,481{ 
] | and bills, which include accrued interest on investments. | - * Including £60,000 transferred from reserve. a 
During the year four vessels were sunk by the enemy. ; ' : ; 
; | The present tonnage of the fleet is 297,681 tons, while Both preference and ordinary capital were increased 
7 | || the fleets of other companies closely affiliated represent during the = a 4 gaa 0 wher 0a — —— 
thy ; ’ 2a issue, is added to reserve. ordi , divi 
1 | 1,226,873 tons, making a total of 1,524,554 exclusive of | SUC, IS st fiiheate, <eioesciainietian Saena y Late 
i} || Steamers building. The yield on the stock at the pre-| M@intained at 15 per cent., but it requires £375 i 
|| sent quotation is about £6 4s per cent more, and the balance forward is increased by £1,500. ; 
ns aiaid : The balance-sheet shows an increase of £320,000 inj 
=| investments, representing the acquisition of smaller; 


Rand Mines. — We have already discussed in the companies, for which the fresh issue of capital was} 
Economist the reports of some of the subsidiaries of required. The report states that supplies of raw! 
Rand Mines. The report of the parent company for material were fairly well maintained until recently, but, 
(916, which reaches us his week, records profits of |. S0me shortage must inevitably be faced in the: 
£953,181, or £66,825 more than in 1915. This rise in future.’’ The ordinary shares givea y ield of over 114 
Profits is the net result of the following movements .__| per cent. at the present quotation. 

Increase in shares realisation account, £82,712; in- 
Crease in reservoirs revenue, interest, and sundry| The Malacca Report.—Although a larger crop was 
Paes £27,659 ; decrease in administration expenses, harvested in 1916 by the Malacca Rubber Plantations, 
©, £12,370; decrease in dividends on shareholdings, | Limited, it realised £439,850, as compared with 
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£456,373 in 1915, owing to a decline in the average _ a. 1916. 
price from 2s 6.g1d to 2s 5.09d per Ib. The cost | yoy profit ....s.cscceceses 95,932 .. 142,056 uf 
f.o.b. was Is 0.22d, as against 11.82d, and the all-in Brought forward.......... Dr.20,663 .. 5.166 ” Dette 
cost was Is 2.07d, against 1s 2.12d. The total out-| Depreciation and reserve .. oe +» 20,000 .. — ago99 
put amounted to 3,629,009 Ibs, or 129,009 Ibs more — a - "7 ey es 78,750 | 
than the estimate, and compares with 3,543,112 Ibs Se tad (15 %) ee (15 %) 
in 1915. The production, it is stated, would have been | Carried forward .......... 5,166 .. 78,472 ., 22.658 | 


re 





greater but for the scarcity of labour. The situation 
in this respect, however, is said to be improving, and 
the crop for the current year 1s estimated at 
4,000,000 Ibs. Profits and appropriation for the past 
three vears have been as follows :— 




















1914, 1915. 1916. 
£ £ £ 

OS ceccecceceee 144,224 .. 252,006 .. 230,749 
Brought forward..........-- 7,146 .. 16350 .. 62,864 
151,370 .. 268,356 .. 293,613 
Debenture interest.......... 17,694 .. 15,771 .. 14,792 
Income-tax ...cccccccccccce 15,463 ~.. 25,926 .. 37,705 
French taxation............ 31,006 .. BAs0 cc 5 871 
Debenture sinking fund .... 8,913 .. 19,080 .. 15,614 
Written off investments .... = es -— - 1,387 
78,294 .. 204,449 .. 218,245 
Dividend .cccccccccssccccce 61,944 .. 141,585 .. 169,284 

(174 °) (40 °.) (45 %) 
Balance forward ............ 16,350 : 62,864 .. 58,961 


Owing to the large amount brought forward from the 





land 
jt. 


previous year, the available balance is over £25,000 
higher. Income-tax absorbs nearly £12,000 more, 
French taxation is £2,700 higher. Investments 
in Rubber Roadways, Limited, are written down by 
| £1,387 to the nominal sum of £1. After raising the 


~~ 


\| dividend from 40 to 45 per cent. free of income-tax, 





|equivalent, as the directors point out, to 58 per cent., 
less tax, a balance of £58,901 is carried forward. 
During the vear, 4.21,810 of debenture stock was pur- 
chased for cancellation, making a total reduction of 
£263,440 on the amount issued, Otherwise — the 
balance-sheet shows no change of importance. The 
shares fell off 1 on the issue of the report to 5,%, at 
which the vield works per 
free of income-tax. 


out at £8 13s Od cent., 








Meat Profits.—It will be remembered that the British 


and Argentine Meat Company—the result of an amalga- 
mation in 1913 of 
Plate 


normous rise in 


James Nelson and Sons with the 


fresh showed for 


Meat Company IQI5 


net profits from £.07 009 to 


4,052,000. 
be claimed under the excess profits tax. 


the year 1916, published this week, shows that, after 


This latter figure was inclusive of sums to 


The report for 


making allowance for excess profits tax and all other 
charges, net profits were £411,032. A summary of 
financial results in the three vears since the amalgama- 


}t10n took place are shown below : 


; 
{ 
| 
| 





1914, 1915. 1916. 
£ £ £ 

Ee ee ee 67,288 .. 652,489 .. 411,032 
Brought forward .......... * ‘ Ul Foe 2,830 
67,288 .. 668,203 .. 413,862 
Debenture interest, &c....... - 24,604 .. 69,437 .. 67,552 
Income-tax and depreciation .. - -- 100,000 .. 57,000 
, GB iccnensesceecess es oe -- 115,000 .. 115,000 
Extra remuneration for directors = ~~ 1,200 .. 1,200 
Pref. dividend........+2...--- 26,970 .. 38,207 .. 38,207 
a (6 %) (84 ©.) (83%) 
SE caebcevsvsecies eS -» 125403 .. 125,362 
(124 °) (124°) 
Balance ...........--. 15,714 .. 218,954 .. 9,540 
Apparently the excess profits tax absorbed some 





£216,000. It therefore looks as if the net profits for 
1916 would have been little short of those for 1915 had 
the tax been allowed for in the latter as well as in the 
former year. Another record of war prosperity is shown 
by the Smithfield and Argentine Meat Company, whose 
three-year results are tabulated below :— 











The carry forward of £78,472 in 1915 was subject to| 
excess profits tax and income-tax. This sum is turned | 
into a deficit of £.15,028 by the deduction from j; of! 
excess profits and income taxes for 1915, and the esti. | 
mated excess profits tax for 1916. The 15 per cent, 
dividend absorbs more money, owing to the issue of | 
300,000 #.1 shares during the past year at 3s premium, | 
on which 7s 6d per share has been called up. A large | 
proportion of the output of the two companies is sup-| 
plied under contract to the Government, but no doubt! 
the balance sold on the home markets last vear, as jy 
1915, has produced excellent profits. The war has| 
apparently been a godsend to both companies, and 





their figures, to say the least of it, will not help to| 
allay the growing public agitation against ‘* meat pro- | 
fiteering.’’ Captain Bathurst’s statement that retail | 
meat prices are to be officially regulated has not come | 
too soon, 








Opersea Correspondence. 


GERMANY. — ANNEXATION PROPAGANDA — 
REICHSBANK—-CURRENCY PROBLEMS—STATE | 
MONOPOLY OF COAL—THE COLLECTION OF 
PAT. 





(FROM OUR CORRESPONDENT.) 
Lonpon, May 25. 


Uniit the last few days, when even the most optimist: 
in Germany have begun to realise that a separate peact 
with far more remote than 
believed, there has been a remarkable revival of Jing: 
and annexionist propaganda. Buoved up | 
of relief on the East, by determined official attempts t 
describe the offensive in the West as a failure, and » 
fantastic figures of submarine successes, all partics, with 
the exception of the Socialists and some of the extrem 
Left, have renewed their cry for a large indemnity 

the annexation of part of Beigium and the cont 

the rest, and for the annexation at least of the mining 


Russia 1s Was at first 


Vv the hope 
Z i 


districts of Longwy and Briey, to say nothing 
various colonial acquisitions. Not content with this, 


the Pan-Germans, and even some of the less violent 
propagandists, have renewed with particular violence 
the claim to Poland, to Courland and Livonia, sur 
prising as this may appear when the aim of the moment 
is to win over Russia by tempting offers. Home politics, 
in the violence of this new outburst, have sunk int 
the background, and there is little to record bevond the 
many complaints in the Reichstag against the brutalits 
of army discipline, and the further growth of industrial 
ciency of tood for the working classes. t 
are not satisfactory, and the difficulties experienced 1 
finding substitutes for the reduced bread ration «at 
becoming increasingly acute. The slaughter of live 
stock is already creating alarm, and grave doubts ar 
expressed whether it will be possible to hold on until 
the harvests without such privation as to reduce ver) 
seriously the efficiency of the country. Actual starye- 
tion, or even such difficulties as to make peace for this 
reason imperative, is not to be expected. But there ' 
no doubt whatever that Germany’s efficiency as 4 fight- 
ing machine is already becoming considerably reduced 
through lack of food alone, to sav nothing of the lack 
of other raw materials. ‘ 

The Reichsbank return for May 15th shows a co” 
siderable rise in bills discounted, by £,28,400,000 10 
£,463,900,000, the result of further borrowing from the 





Bank by means of Treasury bills. Reichsbank notes | 


Cee ee 








el 


unrest, due apparently almost entirely to the insufl) 
Harvest reports | 
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ulation at £410,300,000 are 44,900,000 lower | A 
shan the geget week, but this is little guide to the | is 


total paper in circulation, the full returns for which 
vel to hand. ri 


\dvantage is now bei ing ti iken of the powers granted 
cent Decree for ‘the mobilisation of securities, | cl 
2 hich reference was made a few weeks ago, and | at 


_ preliminary step the Government is to call in all 
Swedish, Danish, and Swiss securities 
German subjects. As far as can be gathered the in- 
is at present to borrow the securities until the 
‘he war, and not to buy them outright. 
Some light was thrown on the methods of propaganda | 
sixth war loan by the statements of a Socialist 
- or in a recent discussion in the Reich istag. 
- . in the field, he said, had been compelled to 


e. Thee xplani ition of large subscriptions by 


erative societies was that similar pressure hz id | 
upon them by the Imperial War Grain Society. 
\l ndig rnation was expressed by the Finance | | 


\inister at these accusations, but he appears to have 


10 explicit denial. 





between the 


who pointed out that already more than 


The Socialist speaker further | F 


Austrian decree, however, the rouble | 


ee 1 
ccording to the 
future all transactions | 


not forbidden, but for the 
e two currencies are to be 
ite of exchange. 
It is announced that the C ynstantinople Stock Ex-| 
lange, which was closed by order of the Government | 
| ‘opened on May 14th. | 


the outbreak of war, was re 


and dealings in futures are 


in the hands of | still prohibited. 








FRANCE.—THE SENATE AND THE CHAMBER— 
THE MEATLESS DAYS—THE NEW HARVEST 
—BRITISH AGRICULTURAL CO-OPERATION— 
COLONIES AND THE ARMY—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, Mav 21. 


N the Senate which has alreadv met, 


ivil mobilisation was br forward by M. 


nught 


rench men and women, apart from mobilised men, 





nointed out that people had been made doubtful whether | were « upied in connection with national defence. 
nvestments in war loan were secured by news-]| ~he Government. however, required another 900,000 
ticles pointing out that assurances could ell 4 as nena : ite notated out. that 
. ° » * nen as soidiers or workmen. * pointed It tha 
en by the Government on the expectation of a «| gies * 
. " . by the use of women or civilians 50, » persons had 
ir indemnity. ; Peete , | 
. : . . beet tf for the Army. n the interior of the 
oarding of small currency continues to increase, | 2° SEE ET dds as 
: . 1 - ther were ‘= s1xiliaries I< 100 ri 
is now suggested on good authority that the punts we ty Os aca, ee 
. ete . j . . { — 1 ° 1 lo ene So ancidered | 
(; ent is considering the calling in of all silver | these being employed in fa es. Hi mnsidered | 
coins, and their replacement by paper, thus | that of the 470,000 as many as 300, men could 
to the hoarders the alternative of exchan 2e€ OF] he set ‘ \ 1 ‘ ) ag t Six - 
value of their hoards. <As the silver content Give thous had he ( lable bv re- 
ark can hardly be lower than the depreciated | | iin } ( exempted 
. o . . ~ } Samill 4 ) |t ) Nn 
value it would be interesting to learn how | eas baa te 
. . as > > , i | he (| l IS Pe \ T ers ind mor 
ice is stirred by this threat. A further}  ° a ; 
11° “TY 1 y rie] ect vg t ric rit that 
solve the small change difficulty has been | ©OU'¢ oF ' > 
another enforcing the acceptance of stamps } would ossibie tO Mobiuise some F% nen 
all post offices. The stamps, it is stated, | 10 SS 1 oi sl we eae ~~ 
cl ant In Essen paper 10 and 5 plennig pieces | ies semi-luxuries t coo 
ee . a are now accepted by the | " pete, 
. . i 
iorities and the trams yea call S, 
r has been int aa into the Saxon Diet fo: 1} ( es ri. ' R a 
n of a State monopoly of coal mining. The | ; 
. ¢ a | ‘ S t 1) te { { rv ¢ I 
specting for coal and of mining’ isin tut 
* \ . | | ) ~I unae T \ - | ( - 
rved for the State, and only mines‘in op € i 
October 18, 1916, may continue to mine coal. | gories rations, 
pensation to landowners a royalty is proposed | the qi L! © ais 
cent. for pit coal and 5 per cent. for lignite on | ot 3; on sf Su ts | - 
of the coal raised. The State, it would appear, | , 7 { : SEVE 
intend to work the coal itself, but to licence | | au P ; bh 
terprise. A similar monopoly over coal Ly lt lt 
las recently been estal lished in the little} 
) 4 ’ ‘ t < | ri at 4 Tt) S SA 
of Ratzeburg. In Munich coalécards are [ 
. °.% S e 7 ‘ ; | ‘ t ‘ } ) < ~ 
sued limiting each householder to oné hundr 4 ; . 
per week, single people te ing allowed none at | propicm, S 10! 
' a ‘ i ( | t't ni rp tel ide a 
riage of fat produces becomes more and As | st week, M. Violette s de t 
te, and powers have now been taken out to] gq, stituting two meatless per we 
ll hotels, hospitals, slaughter-houses, &c., to| ‘ie , ‘ thy a ee 
3 ¥ ; ‘ oe | reas ) f is S a 1 
at separators to extract fat from all wast ‘ : 
‘= 4 1 ‘ { } r t ‘ noe Ty > te cd on! 
us maki ing it possible for the hotel guest to : 
ro | . komy, because 1 some 
as margarine the remains of an earlier meal | Y&') - »¥ a 
ed from his or somebody else’s dirt plates. | serve egula at private houses, but many peop 
‘heulty of providing the new meat ration is shown | abandoned the restaurants to feed at home. A pot 
‘ent order issued in Prussia that each rural | that « tributed to the unpopularity of meatless eve! 
: nust provide a stated number of cattle per | ;,4 meals is that. the is rrowing tendency, espe 
* . _ - . vie : . iis s 8 i ul t a x i 9 
» excuses of any kind being allowed. Similar pal a 2 - ne hs 5 ee es 
" clailyv among Dusiness men, to eat lgnt tuncneons an 
s have also been taken in Sax¢ my. <A drastic . : ee ae? ; 
F 1 ie to make the evening meat the principai One Of tir 
las also been issued stating that only pigs x : ; I : gids ' : 

’ tr 4 ly Cou not yitceners not at) augon Arh 1S 
~ fattened under contract for the army, brood stock, | Gay. ow that butchers) shops ana siaughterhou 
vote & | “shy o , : ; . ote h- “Ancide? 

ing pigs can be kept until green fodder is avail- | are compulsorily closed, it is expected that conside: 
r “AM the rest are to be sl: 1ughte red in the next | able economies of meat will be effected. Monday an 
few weeks.” oe 
“ Weeks," any surplus being pic kled or k ept in cold | Tyesdav have been selected as the meatless davs, s. 
ore It is further admitted that an incursion on th far as is compatible with local conditions, and on the 
milch-cow stock is now > re -ady a : 1: 
mille: omen v inevitable, although already the | j. gays no meat, including tripe, poultry, and rabbit: 

F _? is quite insufficient. be ld in shops or restaurants Horse! 

oO ‘ may ye Sola in shops I ‘sta ants, orsemea: 
C lowing on the German proclamation, the Austrian - ; id bie; ; 
Ove fever, may e so t the p : nop 
“ rnment has now declared the krone legal tender in | however, may be sold to the public in sho; 
“se parts of Poland occupied by Austrian forces. | but not in restaurants. Special exemption 
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granted in cases of illness, and the measure 
is not applicable to the troops. The regulations I 
referred to last week in connection with the restric- 
tion of wheat flour have come into force without any 
finding rice 
seems to be no 
being adopted. 


flour an efficient substitute. There 
probability of meat or bread cards 





Measures are already being taken to arrange for 
the threshing of this vear’s harvest with the least pos- 


sible rhe Minister of 


issued a circular to the 


expenditure of Agri- | 


prelects to 


who 


? +e a 
la Wad. 
- 1 
| 


. acai 

culture has ask 
1. 

them to prepare a census ¢« i those 

undertake I 


the time 


7 
are able to 
threshing operations, and also to estimate 
h threshing facilities will be required, 


i 
1 


1 1 7.7 4 j _ 4 | 
and the ropbabie amoul O} naterial to be threshed. | 
Phe special purpose of the immquirv 1s to ensure that 
the maximum possible vield may be obtained trom the 
1} ] “4 “" eee 
labour th will be ih from the militar 

j 1 Ra ! 
j autnorities 
' 
‘ as ; 
Lhe J { as published an interesting accoun m 
ip \4 . of 
| | t ( \ e as to the work that is b ny done bv the 
i} ¥> _ 4 } mh . j 
1 tt ps to set on foot agricultural operations in |} 
+h dni: Gents ’ oe ; " boa. 
tne | ¢ t¢ r ( ’ 1 army corps Ine | 
i se SER aS PRE a Sen Tee OA, aie 
udes an expert agriculturist, 1th Wo subdattern | 
7 > 1° | ' 
| GOincers (also speciaitsts), 500 Me! nd inte prete Se Lhe j 

,1 » . os | 

gricul ection work by first of all collecting | 

. } 1 | 

rious metals with which the a s littered, sneis, | 

+ , . ‘ , ; | 

fold tins, barbed wire, broken cown machinery, &c. | 

| 2° ‘ter ee = om , ie eee 

| Once this work 1s acct Mmplisnec, iouLghinye operations | 

| ' “4 ° ‘ ; ‘ Sa | 

jare undertaken, with special ploughs brought from | 

| kneland. \s the object of the to hand ov 

l is : . . : oe 8 | 

| the ground in the best possible condition to its owners, | 
| sowing 1s also undertaken. The chie 


isecure sufhcient labour, and the -krench 


lnotably M. Moullé, Prefect of the Somme, have done 


ee. ¢ oe, ee loan 
| their utmost to get in touch with the missing owners. | 
A decree has just been issued by the President ( 
| Picaditin ee ee a eS see ce, ae “ 
| Republi to ensure the keeping’ ops fF specia. positi 
; in tne lf re neh colon S lor men who have been Woundce d 
\ 
fin the war. The class of officials known as éléves 
| leans iy 2) sarit +h, . . nrk . 1 
|} administratcurs du Ing the war and for the vear | 
Ing the Signature oF pea is to be recruited from pupils 
. a) ' . 
oft tne Cx« mi S | irom old soldi rs ot all ranks 
Ol the \ j , an Nay no have been clorine Vo. I, 
or have been drafted of 1 \rn is the result of 
1 ° , 
oO sf SICKNESS ¢ Cle durit g- the War, but who 
te _ , 
\ SI | n OLvi€ reco ] service, lhe latter 
1] ; _ } 7 
category Will be required to pass six months at the 
Colonial School, and will the « examined for thei 
1 nntmyne . 
Phere as hee siderable irreeularit oe aie 
t i <i) i my ach DLL ‘ ) aiit 


Bourse during the past week, more particularly because 
of 1 vy in financial circles about events i: 

ng the earlier part of the week there was 
iness in Paris generally and on the Bourse, 
but partly on the news from England and partly owing 
to greater 


he uncertainty 
Russia. D 


Prave uneca 


optimism in official circles as to the Russian 
situation there has been a feeling of rather greater 

k'rench Funds have been well supported, 
ithe Three per Cents. standing at 61.50 and the Five 
jper Cents. having advanced from 87.60 to 87.70. 
| Russian Funds dropped slightly during the early part 
of the week, the Four and a-Half 1909 going back from 
67.50 to 65.90, but have advanced again by to-day to 
66.25. Bank shares generally have been calm, and 
railways have tended to be heavy, largely owing to the 
enormous increase in their current expenses. There 
n slight falls, too, in shipping descriptions, 
Pransatlantique falling from 320 to 305 and Messageries 
from 179.50 to 170, despite the fact that the 1917 earn- 
ings of the latter company were 12,433,356f as against 
10,410,752f. Metal shares have been undecided, with a 
slight tendency to while Russian metal 
descriptions fell in the early part of the week, to recover 
largely towards its close. Copper has remained firm, 
but Rio Tinto has been heavy at 1,712. Coal shares 
generally have been in demand, but this has not pre- 
vented a slight falling off in values. Petrol shares have 
been offered largely, without much demand. 


contidence. 


hav S be ( 


slackness, 


Rubbers 


previous week, and the corresponding week of {ast 


Current accounts, Paris.... 1,527,308,464 40 .. 1,521,127,058 15 .:1,236 soo ¢a7 4 


Dividends payable 
Discounts and sundries .... 67,510,208 2 
Rediscounts 
EINES . cocsescceccesonces 


| Cashin hand ... 
Balances abroad 
Commercial bills overdue.. 
Discounts in Paris ......+. 
|. eee 


Advances on bullion ...... 


Expenses of management.. 


——_____|j 
The returns of the Bank of France for last week, the || 


year 
are as follows :— 
DEBTOR. 
May 18, 1917. May 10,1917. May 18, 936 
{ c t c t 
Capital of the Bank........ 182,500,000 © .. 182,500,000 0 182,500,000 9 | 
Profits in addition to capital 8,450,697 69... 8,450,697 69.) Bss0a7 gy 
Reserve ....sssereeeseeeee 22,105,750 14 .. 22,105,750 14 |. 271105750 44 | 
Reserve of landed property 4,000,000 0.. 4,000,000 0 .. 400000 9. 
Special reserve ........+00¢ 8,407,444 16 .. 8,407,444 16 .. 8.407.444 16 
| Notes in circulation ......19,344,095,330 O ..19,275,171,195 0 ..15445555)1g5 9 
Interest on securities ......  42,695.862 19 .. ' 41,441,488 65 .. 41,057,871 93 
Bank notes to order....e... 4,177,913 35 .. 4,0529°0 70 .. 7.382.746 2% 
Treasury account ........ es __ 67,838,673 39... 31,756,422 29 .. 106,034.63 «9 


Do __ branch banks 984,258,684 © .. 997,027,026 0 .. 759,285¢ 

4,209,129 11 .. 
: 65,491,790 12 .. 51,373,165 72 
18,376,089 O. 18,376,089 0..  7,413.963 6 


410,009,766 57 .. 436,479,365 90 .. 377.756.5490 gs 
Total ..00..seee00000022,695,807,131 3 ..22,620,596,426 92 
CREDITOR. 


f c f c 
cecccccccee £:521,651,621 56 .. 5,515,675,278 55 ..5, 
660,457,371 79 .. 761,172,508 77 .. 

885,390 €7 .. 949,695 49 .. 
159,370,098 41 .. 236,128548 19 .. 
1,602,047 32 .. 2,942,095 7.. 


3,410,319 85 


» 

- 
nN 
~ 
to 
> 
oo 
—s 
- 
Ps 


eee eee ewe eee 





« » 1826098 








Deensery BINS ..-sccceses ° 135,439 11 .. 122,781 59 .. ‘ 
Discounts in branches .... 322,248,099 © .. 306,431,202 0 .. 264,649,552 9 
Adjourned payments, Paris 

Od DERRONSS ...ccc0ccce » 1,234,244,611 15 .. 1,240,905,002 98 ..1,545,909,185 7] 


12,874,000 O.. 
617,223,807 41 .. 
512,626,882 0O.. 


12,874,000 O.. 
618,791,844 74 .. 
521,183,984 O.. 


4,290,000 
758,166,399 


$56,995,288 


Do on public securities.. 
Do by branch banks .... 


Advance to State (ordinary) 200,000,000 0.. 200,000,000 0... 200,000,000 
Do for the war ....... ...10,300,000,000 0 ..10,100,000,000 0 ..7,400,000,000 0 
Temporary advances) floods) 5,000 O.. 5,000 O.. 45,150 9 
Treasury bonds in respect 
of Advances to Foreign 
GovernMeNtS ....cccseeee 2,425,000,000 O .. 2,360,000,000 0 .. 975,000,000 ¢ 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 
Do disposable ......sse0 99,163,769 88 .. 99,163,769 88 . 99,527,058 44 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0. 
Premises and furniture .... 46,186,734 73 .. 46,186,724 235 . 50,666,942 


18,804,967 50 .. 7,626,164 95 


: 100,000,000 
18,130,149 22 .. 





Special reserve ...... eveee 8,907,157 62... 8,407,137 62 .. 7,546,700 4 
SuBAICS ...ccee. eusecenens 441,959,342 94 .. 458,545,954 45 .. 355,845,871 52 
Total ..cccceseceeess-22,695,807,131 3 ..22,620,596,426 92 ..1826095 


BANK OF FRANCE RATES. 


DISCOURL. .. ccccccccccccececccccesecceseeceserecsseseseress 
GVANCES ON HULLION ...ccccccnccccccccvcscvccccsssccsseress i 


AdvanCes OD PUbIIC SECUTINICS ccccccccccccsccevccecesess ee 








SWITZERLAND.--ANGLO-SWISS MILK. 
Zeuricu, May '- 
Nest 


held at Cl! 


tHe last shareholders’ meeting of the 
\nglo-Swiss ( Milk Co., 
March 30th, was at the same time the jubilee ai 
sary of this industry in Switzerland and in all bur 
Fifty years ago an American, Mr Charies -\. Page, 
brother of the late United States 

Zurich, founded the concern in the modest form 0! 
limited company with a share capital of £,4,000, erecting 
a small factory at Cham on the bank of the lake o! Zoug. 
Now the company has an issued share capital ot 
£.2,400,000, and tor the year 1916 a net 
Actually this concern has in nearly ¢ 
part of the country factories for condensing milk 
manufacturing ** Nestlé’s Food.’’ The concern has ‘ts 
collecting places for milk from the ten thousands 
individual stables of Swiss peasants in hundreds 0! 
villages. 
of the Swiss condensed milk industry, it was quite 
natural that the control of the finances and the plants 
of the most considerable chocolate concern 
‘* Cailler-Peter-Kohler’’ should come 

under the Anglo-Swiss. Swiss milk, under the leader- 
ship of this concern, conquered the world-market, 
especially the British Empire and the tropical countries, 
so that London became many years ago the head- 
quarters of the sale organisation. The time came when 
the surplus of the Swiss milk production was not sulir 
cient for the demand for condensed milk, so that the 
Anglo-Swiss was obliged to establish factories in Aus: 
tralia (the biggest in Dennington), in England, anc ™ 
Norway, and a small one (now closed) in Bavaria. But 
Switzerland still remains the centre for these foreig® 
branches, as the technical construction and machinet) 
installations were built in Switzerland, mostly in 
works of Nestlé-Cham, and all hygienic and technica! 


mdensed 


( onsul-( senera 


4.700, 000, 
“~ 


Swiss 
some years 4g 








have been well supported. 


° ° " ries 1N 
improvements made in any one of the factors 
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Switzerland are immediately introduced in all foreign 
pranc hes. 

With the outbreak of the war Anglo-Swiss became 
- important factor in maintaining the milk supply of 
he Swiss towns. The stoppage of imports of concen- 
caused by the international transport 
crisis, brought a reduction of the production of milk in 
those parts of Switzerland which ordinarily furnish the 
‘ndust trial population. Without the milk-collec ting | 

ganisat ion of Anglo-Swiss in those distant and | 
mountainous parts of the country a cr itical situation for 
the consumers in the towns would cert: inly have arisen. | 
So Anglo-Swiss and Government worked 
| 
| 

| 

| 

| 

| 

1 


trated foods, 





Swiss 
hand in hand in enabling the Swiss consumers to have 
heir milk in an average quantity which the population 
no European country reaches. 





That which Germany 


I 


ad many other countries failed to do was accom- 
lished in Switzerland through the organisation | 
the Anglo-Swiss Co. without any remark- 
di! ficulties. At the same time, the international 


eanisation of Nestlé-Cham was enabled to furnis! 
quantities of condensed milk for the 
ranisations of the Allied countries by increas 
tion of the oversea branches in the mid 


yrry 1) 
rmous 


Red 


duc 


Before the war the Continental silk-dyers were united 
a Union Internationale, with its headquarters at 


Lyon, to regulate prices. Through the war this Union 
s not longer any influence, as Germany and Austria 


‘out of foreign competition, and Switzerland cannot 

those countries as the Allies made this a condi- 

free import of overseas colouring materials. 

jut still prices in Germany, as well as in Switzerland, 

ire as now, usually calculated on the basis of the forme: 
ernational Union prices. 


1 
nin the 


On May 1, 1917, the German branch offices of the 
Zurich silk houses, who are, of course, obliged to have 
the goods for their mills in Germany also dyed in 


Germany, received the following new prices indicated 

silk-dvers. With the be- 
ginning of May the war supplements to the normal 
International Union prices are :—Black, 500 per cent., 


‘com the Union of German 


nstead of 4oo per cent.; coloured, 475 per cent., in- 
stead of 175 per cent. Some days later the same Swiss 
rms received from the Union of Swiss Silk Dyers a 


new price-list, containing the following war supplements 
to the previous International Union prices :—The war 
supplements are from the beginning of June: Black, 
i10 per cent., instead of 90 per cent. ; coloured, 60 per 
eent., instead of 50 per cent. The enormous prices in 
Germany are chiefly due to the lack of tin and soap, 
nd some tanning colours obtained from exotic plants. 
The high standing of the German aniline dye industry 
as not prevented Switzerland from having far greater 
possibilities for her sil’ industry, although she has no 
raw material of her own. 


+ 








Retters to the Editor. 


DECIMAL COINAGE. 
TO THE EDITOR OF THE ECONOMIST. 


| 
| 
| 
| 


Sin,—There is happily an overwhelming body of 
pinion in favour of the adoption of a dec imal coin: ige 
| for this country, but, unfortunately, considerable differ- 
ence of opinion exists as to the particular plan to be 


adopted. Many methods have been suggested, but 
there are re: ally only two which hold the field—one 


Would maintain the sovereign as ten florins, making the 
lorin the unit of currency, and the other would 
maintain the sov ereign as 20s, making the shilling the 
|Unit. The shilling is really our familiar coin, and it 
| will be found that all European nations—save the 
Dutch—as well as m:z ny other nations outside Europe, 


'n value to the shilling. 


1 Cent would be st 


I 
c 
f 


| I 


nstead of the shilling being adopted as the unit o! 
urrency in this country, and a comparison in tabular 
orm of the results of these two methods will show how 


much easier it is to understand the shilling than the 
florin unit of currency: 
Sovereign as 
Sovereign as 10 20 Shillimgs with 
Florins with the the Shilling 
Florin Divided Divided into 
; Gold into 100 Parts 100 Parts. 
Sovereign would be stated ........ 10°00 ‘ 20 00 
dalf-sovereign would be stated 5°00 10°00 
Silver. 
Crown would be stated.............. 2°50 5°00 
Half-crown would be stated ..., 1°25 2°50 
Florin would be stated.............. 1:00 2°00 
Shilling wodld be stated............ 50 - 1°CO 
Half-shilling would be stated ...... 25 ee 50 
Nickel. 
iarter-shilling would be stated.... Not available 25 
Bronze 
Penny would be stated ............ 04 (250 in £orl24 > (200 in £ or 10 
; in shilling) "te shilling 
Half-penny would be stated ......... ng sor ine : ( °05 (20 in shilling 
Two cent would be stated .......... j 02 (25 in shilling) i 02 (£0in shill ing) 


( 


( 


I 


‘ 


4 


( 





i! 
iit q 
| hink and exchange in units of currency approximating 


ut, ___ "ty nevertheless, there is grave danger of the florin 


The florin basis has the 


accurately 


> 


prevent 


on the familiar unit of the 
accustomed to think of prices, and to exchange coins in 
satisfying 
f 

1° ; 
thing 
recognise T5. 
to ree 
grasp the 


above tables will most easily coincide with our 
kabits of thought. 


florin 


in florins 


ated ‘Ol (50 in shilling) *01(100 in shilling 


effect of decreasing the value 


f the penny by an amount equal to 4 per cent., Pe | 
cause it ¢ counts 250 pence to the A instead of 2 240, hile 

the shi llin 24 basis hi is the effect of increasing the value 
f the penny by an amount equal to 20 per cent., counting 
200 pence to the £1 instead of 240. 


The 


ninor coms 


shilling basis gives a more extensive 


lus assisting in —, 
adjusted 


range of | 


prices to be more 
changing market | 
very well be a it the increase of 
oO per cent. in the value of the penny may tend to 
— in price to 14d, equa! 


id articles being 
increase from .o4 to .o6. 


) 


to the 


constant! 


‘onditions, and it may 


florin basis to an 
Surely the plan of a decimal caine should be based 


currency in which-we are all 


in the 


our million daily individual wants. It is a 
nearly every monetary transaction has some- 
to do with shillings. It is obviously easier to 

5.50 as being equivalent to 15s 6d than it is 
fi7.75 as equivalent to that amount. To 
importance of the shilling one should think 
sf the shopkeepers and their millions of customers, each 
vith many daily wants, and then consider which of 


act that 


‘ognise 


4d 


the 


present 


We 


Again, 


‘on 


must not overlook our intercourse with 
and their habits of thought. If the 
unit of currency is adopted not only would the 
in this country be ‘‘ all at sea,’’ but we our- 
ultimately become accustomed to think 
instead of shillings, would also be ‘‘ all at 


lore countries 
foreigner 


selves, having 


sea’? when travelling in other countries of Europe, 
where evervbody thinks in units of currency approxi-} 


mating in value to the shilling. 


There are about 30 other countries in the world using 


decimal coinage in which gold coins are struck repre- 
value equal to 20 units of the currency, thus 
showing that in maintaining the sovereign as 20s, we 
shall leave the British sovereign unscathed, while at 
the same time adopting a unit of currency which coin- 
cides with what is evidently the natural line of least 
resistance.—Yours, &c., P. D. LEAKE. 

\behurech lane, London, E.C. 4, Mav 22nd, 1917. 
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BOOKS RECEIVED. 

The Financial Review Annual, 1917. (New York) William 

B. Dana Company. (London Agents, 
and Smith.) 


; ; 
A useful work of reference for those interested in American 


securities. 
Trade Fallacies. By Arthur 
King and Son, Limited. 
Publication of articles, in book form, 
Land and water during the past two years. 
Journal of the Royal Statistical Society. March, 1917. 
~- faded Royal Statistical Society. 5s. 


Kitson. 
5s net. 


(London) P. 


This month's issue includes a paper read before the society on 
the economic resources of Russia, with special reference to British | 
opportunities, by Baron A. Heyking, Consul-General for Russia. 
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Columbia War Papers: 


Edwin R. A. Se 


York) Columbia University. 
The Decimal Sytem of Coinage, Weights, and Measures. 


Harry Allcock. 


A lecture delivered at the Institution of Civil Engineers, West- 


minster 


Journal des Economustes. 


Felix Alcan. 3f 
The May 


issue iS an U 


| Guyot discusses the rigin 


j 


Foreign Government bonds are amongst the firmest 
t House, buvers taking Brazilian, Argentine, Chinese, 
1 e and Scandinavian loans with while the 
French Fives have recovered the ‘st payment 
i W K troin the price. 

l Railw s developed few points of special 
g dergrounds have firmed up as a natural 
to the conclusion of the ‘bus strike The Heavy 
t noved in cont fashion, North-Easterns advancing 
) while North-Westerns have eased Scottish 
ut vain in eviden for the local stocks. “he 
I attracted more attention than usual, in 
re) ie! of a harp fall in Denver Preferred 
i a smaller drop in the Common shares, brought 
I t t given aga t the company of 
-2 million dollars in the suit with the Western Pacific. 
Ca lian | f tter: but Grand Trunks suffered 
fresh w ~ e to | by holders rendered 
appre! ve b outlook, in view ot the Railway Com- 
mi - YI t Mexican Rails retlected the 
la business by giving wa ind Argentine Traffics still 
being poor, the list of stocks in this section is heavy in tone. 
| Brazilian Rails are movi in sympathy with the country’ 
bonds, San Paulos and Leopoldinas both being wanted. 

Brazilian Tractions hold their previous 


j} tics. M 
}to -Small Traders’’ and 
ways in 1916, '’ and ‘** Res 


| ’ ’ , 
ay vt » fF 2 P i) , 
ait, re fe CH nid el ues 


England and Wales. Two Volumes. (Dunfermline) 
Carnegie United Kingdom Trust. 


| Appointments Board: Its Aim and Work. 


versity of London 


A pamphlet explaining tl 
University of London Apy 
to get in touch 


a AM 


with well 
ed to make use of the 


inusuall: 


Maurice Dewavrin writes about the new laws on ** Credit 


he uses of and advantages offered by the 


How to Finance the War. 


By 
ligman and Rk. M. Haig. 


(New 


By 


= , 4 . © . > . 
May, 1917. (Paris) Librairie 
50c. 
interesting number. M. Yves 
and formation of American characteris- 
other articles include ‘t French 
ources of the British Colonies.” 


Welfare of Mothers and Children, 


Rail- 


(London) Uni- 


ointments Board. Employers wishing 
educated young men and women are 
register. 








TICKET. 
May 29. 


Summerlike conditions have prevailed, so far as business is 


concerned, in the Stock 
of daily bargains has dw 


|| sentiment throughout the markets is noticeably cheertul, and 


there is a fair demand 
The change of tone is du 


Russia; to the strong ex] 
| as shown by another week’s figures, is being overcome ; to the 


settiement of the engine 


impression, still very nebulous, that 
|| nearing a point of exhaustion. 


STOCK EXCHANGE 


SETTLING DAYS, 


NEWS. 


| ACCOUNT. 
May 30. 


Exchange this week. The number 
indled considerably, but the general 


for most of the investment stocks. 
e to the more comfortable news from 
»ectation that the submarine menace, 
ers’ and ‘bus strikes; and to a vague 
the Central Powers are 





r . 
(May 26, 1917, 
] Good results now being published by the Nitrate 
have assisted prices in this section. A small fall in Fores 
is almost the only alteration amongst Land shares. a 
Modders show no diminution of their pronounced streno: 
| and, of the low-priced Kaffirs, Bantjes came in for orn 
| attention by reason of Cape buying. The settlement of ~ 
strike on the Randfontein Central had little quotable es, - 
upon prices, which, as a matter of fact, had scarcely felt po 
ill effects beforehand. Tanganyikas and Zambesia a 


Companies 


: : ; ‘ S hav 
been particularly robust in price and active ip dealing 
owing to the increasing copper production; and there is , 


little doing in some of the low-priced Rhodesians, Russian 
mining shares responded briskly to the better news, The 
Broken Hill group is decidedly good, British Broken Hill anc 
Zinc Corporations being put up vigorously—the latter op 
dividend hopes. Hampden Cloncurry shares, on the other 
hand, lost 2s 6d in consequence of the dividend being reduced 
from 2s to 1s per share; and Anglo-Continentals, in the 
West African mining department, also weakened upon the 
disappointment felt with the company’s dividend. St John 
del Rey are prominently strong; and the Indian Mining 
shares are mostly harder, under the leadership of Mysore 


Gold. In other mining issues there is nothing of interest to 
report. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 











Consols, the War Loan, and India Government stocks are | 
firm. The Colonial list shows a harder tendency, and the 
lecline amongst Home Railway prior-charge issues has been 





improvement. 

Rubber shares are t least inactive department of the 
Industrial market, and country buyers are the chief support 
to prices. This week the Java shares have shown up well, 
ind the daily declarations of dividends from all the rubber 
-ompanies have been sufficiently satisfactory to confirm pro- 
prietors in keeping their holdings,so that demand finds supply 
scanty. Ayer Kunings stand out prominently with a sub- 
t In the Oil market the Russian group is better, 


stantial rise. 
and Shell Transport braced up upon the confirmation of the 
earlier rumour that an important strike of oil had been made 
on one of the company’s wells in Sumatra. Union of New 
Zealand shares showed strength in the Shipping group, and 
P. and O. advanced to 320. Motor Unions are the principal 
feature of strength amongst Insurance issues, while the 
Banking market keeps steady. Liptons, both Ordinary and 
Preference, have come to the front with rises. British 
Columbia Electric Ratlway stocks weakened on fear of com- 
petition. Cements are better, and there has been a little 
buying from Birmingham of several motor varieties. The 
Iron, Steel, and Coal group has made daily upward progress. 


, : Forther 
Nominal Cash First Lis 
= Subscription, Payment biiity 

z é FY 

Amount previously recorded....  .. --940,130,178 .. 

ISSUES OF THE WEEK— 

War Savings Certificates (total 

sales April 1, 1917, to May 
Ee, ROAR MEO ccccesns on ee 800,000 800,000 
4 % War Loan, 1929-42, and 
5 % War Loan, 1929-47...... - ee 1,250,000 .. 1,250,000 
5% Exchequer Bonds, 1922 ....  .. «+ 35,915,000 .. 3,913,000 
(Total sales Apri! 13, 1917, to 
May 19, 1917, £26,498,060 

Total issues of the week ........ ie a 55, C0 " 5,963,000 a 

ow” “a . - 

Treasury Bills outstanding on May 19, 1917. .........cccccccess 554,857,000" 

* Includes £37,000, the proceeds of which were not carried to the I 

Within the period t 


f the account 


Total offered for subscription to date 


in— 





years — 
1917 eorecccosscccccese £946,093,178 a eee £585,436,855 
EVES scostnceesscessescen sMnLAaT eee caaaiiaanl 68 
eee 66,250,626 ede tcbes ia 512,522 
nara 129,767.218 See ] 
BEAD oececsessenesseses BTR Pt ckdbsieckbueed ies 2) 
ae wteeendes ecceceese 9542,590 1911 ] x 





ACTIVE SECURITIES. 
The following tables show the movements of the w 


the more active securities of the various markets :— 


British and Colonial Government Securities. 








| 





o «At Sa 3) = 1 + ° 
o7% 22 g= 223 ss 
Ss Sa Gee eae of ee 
Warin 4%, 1 28 87 SF xs Aust. s}&%dbs1920-22 974 .. 974 
Ms ar n.a4 : ar ‘Nada 43% ) 913 7 it 
Warln. 5%, 1929-4 £6 SE os & India 24% Stock 68 .. 683 
WarLn. 4%), 1929-42]008 ..1008 .. .. | N.S.W. 48 22-27 92 
wORSOIS . 4..+ & Q’nsind.45%, 91 
Irish Lar t 6s La BAS, hoe 2 41 1 
I cal ’ -€C .. 60 .. .. | U,0fS.A.44%,! 25 92 
bs Engiand Stk.1974 ..1974 .. .. Victorias 20-25 914 


Foreign Government Securities. 


Argentine 5%, 


Buenos Ayres 5% .. 77 

hristiania 44%, 1914 95 
Copenhageng%,1910 82 
Gothenb’rg44%,1914 99 
Kietl 5%Trams, 1914 68 
Moscow 44%, 1912.. 65 
New York 49% ....113 


Caledonian ....... 88 


° -. 48 
Central Lond. Def., 604 .. 60} .. 
+ 


Great Central Pref. 14 
Great Eastern E 


Great Western ..., 88 


Lancs. and Yorks.. 


64 
Lond,Brighton,"*A" | oo 58 
8 


London, Chatham.. 
Do Arb. Pref. .. 61 
L. and N.-W.,...... 95 


3&3 .. 36h... 


Great Northern Def 37 oe 


Mm «WB « 1 | Italian 34% Rentes 6° 
Beigian Ss ee Japanese 4$%...... 95% .. 
Brazilian s 9 1913.. 6 « 674 ..+ Ig Do 3%, 19 coos 149. 
Do 5% Fund. igts 7 sw «ato Mexican Cons. 1599 ee } 
Chiltan 4$%, 159... 77 7! os 2 Norwegian 4%, tgi1 85x .. & 
HiN€s€ 5%, Igi2 .. 77h .. 77h... ©. | Peruvian Corp. Pref 233 .. ¢ 
4 sh 4% Loar $ Se soc# 2 Portuguese (New)... £44... 544... 
| Dutch 3%, 1896 .... 74 7 -+ 4 > Roumania 49% .... 694... 6%. 
| Egyptian 4% ...... 263 os aa Russian 5%, 1906... 7% .. 
Finland Sts. seneee 638 68 . Do 44%, 1909 ..-. 68 .. 
French 3% «.....000 55h 554 . Spanish 4%........ 95 
DO 5 Yorse+-see-+ BOSx.. Bl4x..¢ 1  Swedish4% (till 1918, 
Greek Mon poly 4% 50 “SO . - then 38%)ecccce 79 02 19 
Do 5% 1914 ..000- 41 71 og oo | Uruguay 30% -cccce Gh... G4} .- 


Foreign Municipalities. 
- 77 .. «. | Osakas%,Rd.1919-39 84 


96 ..+1 Riga 44%, 1913 .... 65x .. 63x .. 
85 ..+ 1 | Petrograd 44% .... 644 .. 648 
- 99 .. .. | Stockholm 44% .... 99 99 
- 6 .. .. | Tokyo 5%, 1912.... 90 
x “a +--+ 1 Yokohama 5%, Red. 
++4do oe 


fos 
+ 


3924°S4 cccccccs OH oe 


British Railways. 


L.&S.-Western,Def. 224 .. 2. 
-» | Metropolitan ...... 223 .. 2 
+» «+ | Metropolitan Dist.. oo J 
Midiand Deferred.. 57 .. 57 
North British Ord.. 13 .. 15; -- 
| North-Eastern .... 90% ..100¢ -- 
4 | South-Eastern “A’’ 274 .. 274 +> 
-- .. | Underground Elec- 
tric Inc. Bonds. 80 .. 515 -- 
Do Ordinary, {10 12... ii + 
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— American Securiti 
ag es. ae Copper and Miscellaneous. 
. es +7 -e -« 
Sex g . | S34 2 ° . i | 
$ 35 42 32 s S34 a6 8 5 , 8 
EAS SE de | ass $8 6 £R8 $8 se | £33 28 3 
peake & Obio 68 vo 68 --_| Missouri, Kansas .. 8 .. 73 ..— = Se ge | g4s Si ge 
ChesaPnrd rapes BE ga sow, teen, Ontaste. s <r pean Ie Peep... 2iee adh. -. | Mount Elliott...... 5h .. Sh... .. 
J.P OTN cececeseee ee - urma Corporation 44y.. —— Mount Lyell oo 134.. ley..— 
2 liroed Com. 284 oot Do Non-cum.Pref 63 ..63 .. .. | Camp Bird.....-. %: ts. % Mount ont Sh 1 = ltax.. = 
Do ist eae wi aa seen Reef .... = Ge cs a ceccce a ee ar* ced 
Pet eeeeereee oe eo «e IMO. sseesee °* ee e- 
Colonial and Foreign Railways. ey pl evece ee Toe Spansky Copper + Fy +t 
, al reat Cobar ..... dyee Gee ce 7 y Copper .. «- 1g .+h 
pottagasta Def 128 ag oe di "2 | Eeopotdina ss. 254 - iy - lo a. (£1). 2 a ais. + ae io bgeenconere SB ve 2 as | 
"itt39. 2239 2. ... | Mexican Railway.. 17 .. 164 .. So i ao fone asaenninteonn ly | lat 
B.A. & Foci a BH “a oe a a oa Malayan Tin ...... 1¢8.. tig: co | WEED ccccccccccse 198-0 199. «. 
Buenos Ayses Seu. Do and Pref. eere 33 ee 33 o™= 3 


Cinadian Pacific ..1744 158 ‘+ 


tral Argentine.. 60 .. 
ceaod Trunk Ord... 103 .. 


‘1 
ee 1 
9% ..— 


| San Paulo 
\peeentmmnnaen opne WO oc We = i 


Rubber Companies. 





. 1824 


nglo-Dutch (£1) 23/6 .. 23/6.. .«. | Malayalam(f1).. 12. 
pan Malay (2/) a. 14/3x..+ 16 Merlimav (2/).... 5/6 .. 5/10. + /53 
Batu Caves (£1).. , 1 ° Port Dickson (2/) 4) .. 41h ..+/14 
Chersonese (2/) - ee si. -» | Rubber Plantation 
Cons. Malay (a) 14; | a Trust, £1 sese0e 27/6 .. 27/6... «. 
Highlands & Low- Selangor (2/) .... Age... lgx..+ A 

lands (£1).. 3h oe «© Sgye.— dy! Sennah (f1)..... . ate: Die. <0 
Jobore Rubb Singap’re Untd(2/) 3/3... 3/3... .. 

Lands (£1) . ss 1g? .. 18..+ & joan an as sets 

munin (Pera ) andjong({1) .. ee ot ts 
= OER * - v oa — Malim 2 

KualaLumpur({1° ee — a nstanoosose 3 
Linggi (2 a veinbaa 28/9 .. 29) ..+ 4 usiea Serdang (2/) 11/6 aba + iy 
Malacca ({1) ...5 5 «2 5g ..+ % | Vallambrosa (2/) 22/7h .. 0+ (48 

Oil Companies. 

Ang.-Egyptn.“B'" #3... 43 -.+ fy] N. Caucasian (r1o/) 1g .. 1g.. 
Anglo-Maikop.... 3 +2 sg «+ «+ | Premier Oil&Pipe 
Anglo-Persian 6%  ceetacnce Bice Bcc 
cum. pref. .... lb ee 1 «2 «. | Roumanian Cons. Bice ha 
Assam Oil ...c00) =f ee «64 ee «ee «=| «Royal Dutch (100 

Baku (10/).+.+0e0 «a a oh vs gulden)........ 473... 48 +3 
Burmah Oil, ord. 5S¢y .. Spy oe Russian Petrolm. 

Kern River (10/) ye ee OS Pee _ ss 
Lobitos Oilfields 2% .. ia oot eo **Shell"’ Trnsprt 523... 


Mexican Eagle 
com.(f1/o/6).. aM 


Do8%pfi £1}: 16) 233 2, ..+ #)| Ural Caspian .... 12 lg. 
New Sehibaieff. . Sse Be | Venezuelan Oil... 1¢ imise << 
a somaenae, Securities. 

Anglo "A" (Def,).. Lee 22... .. | Hudson's Bay (fr ym 63 ; 
Peers 7 re a ee 7 pemipanneoe * at’ = af da 
ss - ‘- + oyds Bank ...... aS é 
Bir'h'mSmallArms 23 ., 22 .. .. | Lon City & Midland 73 .. 73 .. o« 
Brazil Traction.... 473 .. 474 ..— & | Lon.County &West. 153 .. 15 ..— 4 
British & Arg. Meat Bdece s Adee cc Lyons (J.)&Co. .. 3f.. Syk.. .. 
Brunner,Mond&Co, 43... 4%.. .. || Marconi’s ........ 2¢8.. 2¢2.. .. 
a re 7 ee ‘| Parr’s Bank ..... ° ce «x 
oats (J. an ) oo 6h oe — “al Pekin Shansi ...... a 38 ne 
Eastmans.....cccce 5/9 as i3;} P. and O. Deferred3174_. 13194 + 2 
Forestal Land .... 2yn.. 2s% Royal Mail Steam..1134 ..114 +4 
Furness Withy .... 22 2. 2: ts _— “2 Standard Bk. of S.A 103 ... 104 ss 
Mines. 

West Australian. 
Associated Gold .. Pave Paee oe Ivanhoe Gold Corp, 2th. 2exd —} 
CicciatedN Blocks Fye60 Bee Kalgurli ........- Ta: Taso oe 
Gid. Horseshoe Est. 2 .. 2 .. . Lake View & Oroya ee ee 
GreatBoulder Prop. &%.. Peco Sons of Gwalia .. 44... the 
Great Fingall Cons, ¢y.. g¢y.. «. | South Kalgurli.... yy... thee 
West African. 
Abbontiakoon .... 3}... a oe Fanti Consolidated. 44.. 44 
Pa in~ aes Gold CoastAmalgd. ##.. 4x 
Anglo-Continental , 4a... 73..— 4)! PresteaBlock ‘‘A" ¥.. aa 
AshantiGoldfields , ¢3.. ¢f-. +. | Taquah Mining.... %).. 44. we 
Transvaal. Deep L.eve ts (Con.) 

Apex (10/-) ..... #.. 2.. .. | Spring Mines..... ie Slee oe 
ers West United 42... ¢4..— & Van RynDp.(New) 34.. Ss. .. 
antjes Consolidtd, 3... ..+ @ | Village Deep . Dive Bie 
CityandSuburban.. 1 .. 18 ’ .. | Witwatersrand Dp. #.. 3 ..— dy 

Consold. Langlaagte lk... Bb .— > 
Seneeld Mee Meek 81.. 3 h.0 cc Rhodesian. 
Dur - - 
East Rand Pe fa: ~ *', Amalgamated Prps 4.. 4.. 
Geduld ....., vn o-° ry ‘2 Antelope ........ "1 fa. tae 
Cl aes ee Ce ost eee 
Gat sLydenburg. t-. t-. = Bash S — a . ae oe 
Heriot (New) ...... 2° ah + de | Eldorado Banket .. yy... 48..— 4 
Kewoatein (New) 15... 12. I a ee 
_ Na aie 2 - 2a } a soseresecece Albee aS. . 
Langlaagt e a | Giant Mines ...... ce Ja. 
Meyer Gen Bi: ft: | Globe and Phoenix, 145.. 1. + 2 
Modderfontein — aid ** of3 °° <1 | GldfidsRhod.Devp. yy.. Ad-.+ ta 
Modderfontein (B).. bi ; ** ** | Mashonaland Agcy. a5.. sa-+ oe 
Primrose (New), . ) Thee Thee se | Shamva Mines .... lay.. ly... —- & 
andfontein Central five oe | TanganyikaConess. 3} .. 34 ..+ 2 
catein Estates < t.- *+ | WilloughbyCons... %.. Jh.. -- 
Ro iNSOn ......, : $3: *+ | ZambesiaExploring 1;;.. 14 ..+ 2 
Roodepo My United. i: j-++ ¢| and, Diamona, &e. 
Ven Ren Jack Prp, : ee ’ , 
Village Mai sreseeeee 1dR., 148.. .. | Amglo-French Expl. @f.. 43..— ¢ 
a ain Reef, ae. a ine Conteal Minin iste 6... 6h. & 
Pp Ley ons. Gold Fields.. 1j;.. 1\3..+ + 
i Aan , De Beers Def. .... 14h 2: 14z. <4 3 
Canderela an. t. ys Gen.Mng.&Finance . es. 
Crown ‘thas, eile ove 4B we 4B | Goerz(A.)& Co... ¢4.. fA. — ch 
urban React: 23. 22 ay ry 7g ed sTrnsvl. 45.. 4 .- 
Durtan Roode *. ee | H.E. Prop....... ge 
idenh cep .... lg .. - Jagerstontein New) eS re 
Knigh nbuis Deep » te < =: ie - sbeg.Cons i.e Ue o 
tere ee Qo Estate cere e ya . oe 
_ it's Deep ae Mozambique ...... -- Bu a 
oder guteia Dp. 7 T..— ts New Vaal River....  4.. af we 
Nudes Mantes «= Ses ie th Oceana Consolidatd .. ee ee 
nee tees 133 an 1gh. “ ee eee Th «- Fe - 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 




















| | Present ~ Rece ipts | Total 
Name. | Period. |Ending} Miie- |__ for Month. |__ a Receipts. mn 
| { age. | 1917. | + or ™ 1917. 4 +or — 

ahomee Powe I ¢ - Gross; $155,538,+ 40,286; 1,645,706,+ 490,995 
Alabama Power ....| 9mmnths | Mar. 31) Net $106, 686'-+ 35,8CE] 1.054. "E3314 330,808 
Brazilian Traction, }] tien sy Gross} 7, oy 000|+ 636,000 21 687,000} + 1,872,000 

receipts in milreis “ i Net 1,00C | 568,00 12,038,000] + 895,000 
Brisbane Electric | 4mnths Api. “Ss St ¢a0 | 955 127,78 |— 1,676 
British Columbia’ \ RG ee a (ie $456,626) 10,225) 4,067, ar 240,185 

Electric, &c. ... —_ Net | $100,448;\+ 6,150 "872,31: 215,627 
Buenos Ay res is 

Croze Trams ......| 9mnths 3 5lg £41,337| = 882 346,352} — 26,831 
Burmah Elec. Tram- | -| 

ways and Lighting! 8mnths Apl. 17 | 23,660, + 1,469) 202,740\+ 26,377 
cas ata iad cS ap| { Gross) £20,60¢'+ 2,885] 192.491/4 11,697 
Cape Electric Tram +10 mnths 30) it Net | £9,259-+ 2'157 79,221) + 5'976 
Canadian - Western! | 

Natural Gas 6mnths Mar. 31 Gross | $114,311 + 18,622 673,197/4+ 48,390 
Carthagena and | } 

Herrerias Trams.| 2 mnths Feb. 28 12 £3,223\+ 1,038 7,205) + 2,779 
Catalinas Ware- { | 

Re 3mnths Apl. Gross | £2,400/+ 20€ 12,800) — 1,700 
Chillagoe ............| 3mmths | Mar. % 3 Gross | £1,625}. i * 

‘ities Servi : - = Gross |$' 609,012 + 970,521 14,261,932/+ 8,770,684 
Cities Service Co.....) Year (Api. | Net |$1578,1004 960,304] 14,083,122! + 9,687,463 
Columbia Gas and } Year {Dec 33) { Gress $606,753 + 66,439] 8,667,225) t 717,184 

Electric. . * “*1) Net | $269,645 + 22, 14(| 4,268,894 4 368,769 
Cons. Gas Electric 1 $ mnths Mar. 31/4 Gross) $740,406'+ 95,121! 6,337,3161+ 751,992 

of Baltimore D i ie ween i Pe eS or 121) 3,011,348 + 280,384 
Cordoba Laght. 

Power, ec. .. eat 31] £13,098|— 500| 160,683— 1,223 
Elec. Supply of Vict.; lmnth |Jan. 31 £7,126 ee és 
Genera’ Hyd. Power Quarter Mar. 31 ; it £36,971 + "7,616 
Havana Kine Rail., | nths Feb. 28] { Gross $504,325\+ 14,782) 1,u51,813'+ 70,196 

Light, and Powr J | 2 ™=nth . | UNet { $203,473\— 18,304) 6:0,9°97— 6,568 
Kalgoorlie Elec.Tram !2munths Dec. 31} 204 £2,894) 31,432 
Kaministiquia Power! 4mnths |Feb. 28] Pw $25,574 + on 109,605|— 5,156 

_ | (Gross 8,971'+ 9,966 384,073 .23) 
Keystone Telephone.) 3 mnths | Mar. <1) L Net = vt + 92,678 ret Tt ae 
La Guaira Harbour..! 3 mnths : £8,465;4+ 1,491 22,090! + 1 475 
La Plata Elec. Trams) 4mnths Apl. 30] . £4,229 — 125 17,165|— 681 
Lima Light, Power, | gente 30! (t= £37,807/\+ 4,265 146,488 + 11,743 

and Tr: umWays ee 1\ Net | £18,252/+ 2,353 67,785 + 2 684 
Lisbon Klec. Trams.| 3mnths Mar. 32] .. 218,867 615,194 (Escudos) 
Manila Elec. Railrd., Year (Jan. 31} < $146,300|+- 23, = 1,587, 303+ 91,770 

— ross) $157.5 
Miss ippi River Powr Imonth (|Apl. 30) { ire i" pe . been 235 : ce 
somtessies Water...| 2mnth |Feb. 28) .. £17,806 | — 883 38,401 + 1,244 

ara Electric Rail- | th (Dee 31] Gross £22,061\+ 342 a - 

ways j} imnth cL Net | ail s643)— 333 
Pennsylvania Water | 

and Power ........ 4mnths Apl. 30, Gross | $112, 000| + 16,C95 
Philadelphia Co.— 44 | ‘ ish 

. . WTOSS , Official statement just issue shows 

Natural Gas Dept.. Year Mar, 31 Net \t that the total March earn showed 

21 ‘6 ross’ | a gross increase of $260, 238. . il nd an 

Ol Dept. .....cec Year 1) Net decrease of $218,233. For the finan: ial 

Electric Light &) y 31 {See “year ended March 31, 1917, total 

Power De; -J| —_ . Net earning showed a gross increase 

Gross 0 3,92 ‘ et nerease of 
Street Riy. Dept...| Year 31,{ Net ) ae 
Rangoon Electric ../ lmnth Jan. 31 £4,633 — 130} 
Shawinigan Water | | 
and Power......... lmnth (Mar, 31 (Gi $192,000 1 aa — jh 
‘ ae 2, f Gross! $991,192 + 80,223! 2,926,228/+ 52,65 
Toronto Rly., &c.... Smnths 1 Net vd + 41,668] 1,387,623 + 132,91 
United Electric T. of | | 

Montevideo a 6mnths jApl. 30 . £29,230 + 233; 186,622\— 797 
Props of Subsid Cos ) ‘ 2 Gross $511,5&5 + £5,769) sal sie 

of Utah Secs Corp j Imnth (Mar. 31 { Net | $280°913 + 47.706 ite i 6 
Vera Cruz Electric ..) limnth 31 : ny 100 355,600 1 

ae > . . +Toss _— 406 393,756 )4- 6,416 
W inbipeg Electric ..; 3mnths 31 {Wr 2s $83, Seale. “39 ryt hatte 77,52 

HEAD OFFICE: LONDON: 





1 Dale Street, 


LIVERPOOL. 





TOTAL ASSETS exceed - ° 
TOTAL CLAIMS PAID over - 


£14 


1 Cornhill, 


Chief Office, 


E.C 


,400,000 


£83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 


_ Profits, &e. 


Burglary, Fidelity 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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986 THE ECONOMIST. 
ee 
RAILWAY AND TRAMWAY TRAF URNS. 
' No t is ilw have been issued since the Government took control of the Railways at the outbreak of the War. 
5 raific returns of Brit The ares have beet over control of the Irish Railways as from January Ist, Tu? siete 
i | ene. IGN RAILWAY RECEIPTS. |  amnmoag eee 
4 } ns 
7 COLONIAL AND FOREIGN RAILWAY RECEIPTs. ____ AMERICAN RAILROADS MONTHLY © STATEMENTS, 
i i. <«<- - Receipts for) = ge : 
Name. Period Ending ng Week or Meath, | Total Gross Receipts. ——- Name. _ -—— Period. Ending — Seen ine. oF Dee _ Net _ Ine. or Dee 
| age. 1917. | + or— 1917. | +or— Imnth | Mar. | 525,990 | + 19,000 124.69) 28 
INDIAN, ee ite Ke ORs. ai sma Gt. Sonthern* { | 3 mnths | 4,566,000 |+  464'009 | 1,440,010) 5. wx 
Assam Bengal ..... 1 weex jApl. 7 823 | 1,09,000|~ 13,990 Alabama & Vicksburg {/,1 mnth | ApL 196,000 {+ — 2'009 | 28.000|4 “I 
Barsi Light Rly - | 2 weeks 144 118 | = '17,990/— 1/270 6,900 10 mnths | , 1,629,000 if 2 37,000 
Bengal & N.Westrn 1 week 7) 2,065 | $,53,460/4 25,619 ee Atchison, Top., & 8. Fe. {| Imnth | Mar, | 13,534,000 |+ 2,001,000 4,82t'00C| 4 oer ee 
|| Benzal Nagpur... 2 weeks May ie 26 | 8.66.00 — 36,00 wall . : sant | ear 13 2°,s64 doc | $0,645,000! + 9 zea" 
ombay, Bar.& C.1) 6 w ks'May 12 1899 | 16,07, + , 000 66, WUd9, . | 1,450.00 eo 
Bore ..|Lweek Aph 7 L342 | “98375 — £1,275 eae Atlantic Coast Line .. { ? mnths | 1L850,000 $6500 | 418700014 Hes 
elhi Umblla Klka 7 we. eks May 19 31 1,600'4 3,559 , ° ’ ’ | | 1,469,900). 19 are 
East Indian van | 7 weeks 19 om 24,00,000) 4 209,00, nie Baltimore and Ohio® .. | Sant rere If 788.20 ; 5,959, ‘0¢| ~ ui 
G.IndianPeninsula, 6 week. 12° 3,113] 20,79,60¢/. ’ ’ e fo on" . +479, 000) ane | 
|| Madras & 8 Mahr.) 2 weeks Api. ja 3,169 20,5000 Su77 79,260 | Chesapeake and Ohio, — 736.000 if Bee 000 | 3'520,000|~ Ze 
| *hilk'd &Kumaon ] week 7 259 47,587 + is a 961, | "CO | 1.186 990/__ 1 ona | 
|| DoLneknw-Breilly, 1 week 7 314] S864 3,981) a Onicago& M. Western... {| j math | 22:826:000 |+ 1,080‘299 | 4:184:900\— hae 
|| South Indian... > weeks i3-1,787 | 6,75,892/ + 45,434) 1,27,547 | One, Bari & Quincy* {| }mnth | Feb. | 8,593,000 |+ "343,000 2,712,000) ~ “"356"290 || 
|] Sthn Punjamnth) Smnths Dec, 3] 926! 7,327,976 + 102928 86,919 7 | 2mnths M 18,184,069 + 1,970,000 | 6,046 00/4 — 37'5 
|| FOREIGN Chicago Gt. Western ..{| }mnth | Mar. | WSS coo Le ghih602 | “30.0001 10800 
oy “600+ fro ‘ | Tmnth | epee 208 | + 119360 Qiteset a 
Argentine N. EK. ._ 44 Weeks May 19 752 9,600'+ 27 41,689 hicago, , i . 9, J00)\— 243! 99¢ 
| Argentine Trans . 46 weeks 18 me yo = - = woe . Mil.,&8t Pent maths anes 000 os on ] . - 2,275, 0 | 
1] BLA. Pacifi 46 week Is . i 86,000'— 19, 000! 6,000 4 . | th ty oa | 090 — 4,00 
BA Ens node. [os weeks! Feb, 4) ‘109 | 500/— ‘500 009 | Cincinnati N. Orleans | Smiths | 482000 /+- eter 000 | 2,919,000) 76,009 | 
B. A. Gt. Southern 46 weeks May 20 3,799 | 105,006/+  4,00c, esas | Colorado & Southern . t mnth | {9136800 |+ “120,000 | “esa'2'0 + 69.009 
a . A. Western ... 146 weeks 20} 1,870 44,000/—  8'000 170,000 “t) Smnths) Fel 562,400 | + 325,709 | 1,585,690; 4 — 347'309 | 
: || BuenosAyres Cent. /10 mnths Apl. 30} "190 25,632/+ 2'445) L341 | Onba Railroad®, | Smnth | Feb. | 4 302-600 |— 525.709 32,900'— 360/199 | 
#4 |} Central Argentine. /46 weeks May 19} 3,305 88,200/— 24, 300) 376,500 ae 1 mnths! ; | Bent? 900 [+ 378.80 1,274.40.) 708,60 | 
Bast || Cordoba Central . /46 weeks 19} 1,205 33,400/+ 1.700) 1,210 Delaware and Hadson* {| | mnth Mar. | 2,461,000 | + 27,000 $49,000\ 19.996 | 
let Entre Rios......” 146 weeks 19) 831; = 18,000/+ 8.600) 4,500 3 mnths! | 378,000 |+ —_78'099 { 930,300}. gos'pog 
re Braziiay. | Denver and RioGrande {| | moth | 2286.00 | + a7 7 | S00 1+ 13,000 
3 6 Brazil Gt. Southn,| 2mnths/Feb, a Ms36,260) +- 3,510 13,860 3 mnths 6,229,900 | & 876,000 670,70}.  119'Q¢¢ 
By f || Brazil Railway... | 3mnths Mar. 31} 3,483 |Ms¢177000'+ 186, 800| 1,031,770 | Bete Ratlroad are I moth | 6,121,900 | + 006 | $74,000 ea1. oc 
| feo rei necks No) Ra [Ua se sevvef] ummm] | RSE SES | ate = hs 
54 zeopoldina........ 0 weeks ‘ 83! 71 . Ws, —_ : 125,000) . 000 
He | logyana /Smnths Mar. 31} 7865 |Me140d000|+ 13,079 124,529 | Greet Northern ...... | 3mnths 1,611,000 | + 1,253,006 | 2,622,000) 708,09 | 
ac. {] Paulista °°°°°7"7""] 3 mnthe SI) 788 |Ms1841006/4 13'641| $663 | Illtnote Central | 1 moth 7,071,900 | + 1,128;090 | 1,771,200! + — 61099 
Be: | San Paulo ++eees-/19 weeks May 13 1533, 26,807'+. 6,854) 1,007 “s**t 3mnthe 20,096,600 | + 2,620, 006 4,724,000) 4 1,161,006 | 
Ea f Sorocabana |. "| Smnths Mar, 3} 967 |M+1607000)|+ 125,156! 421,313 Kansas City Southern. {| | moth 1,075,000 | + "153,000 | _ 360,00¢) 4 C000 | 
a || State of Bahia,S.W) 4 mnths Apl. 3 52 Ms42,000\— 19/09¢) 59,000 *$) 3 anths! | 3,182,000 | + 652,000 1,079,006/+ 310,009 | 
4 4 i CHILEAN AND» | Lehigh Valley 1 mnth } 4,322,000 + 432,900 | _ 854,00r) 145,800 | 
7. | Prrvviay, be od tae a ls eT ty Teee ee t a3 oe | ee 1,16",0m 
|| Antofagasta ...... \20 weeks May + 10,940) 84, mo | 90S, "0G | me ir900}— 161,006 | | 
|] Aranco......7°777" Smnths Mar. 31] “gq! 11,000/+ "3,300 8109 | Moaleville & Nashvitie, 3 muths | 1Ys339.000 | + 1,815,006 | s'e52'900g  EhOX 
|} Nitrate (2 weeks). |/12 weeks May 15) 366 | 31,204/+ 16,55} 53,160 Minn. 8t. Pan! (800) ‘moth | 2,454,000 | 499,000 513,000) 725,209 
Peruvian Corp... “fio nth Apt. - see ore. 5a9 7 2200 9,259,892) 4 1,252,795 ai 7 mathe $201 008 + eee 1.08 001 — 1336 00 | 
©89 ec eeecess muths i ” fl si Dn , '. 5 + , 000 
ni cca n al ee + 0 Miss., Kansas, & Texas® saath Pee Fe ans | 1,026,000) 5 877,00 | 
|} Cuban Centra -«-.|46 Weeks May 19 362 1499/4 10,674 85,949 ison: mp . . 1,597,000/4. 589/906 | 
|| Havana Central’ lag weeks} 19 70 | 27,7254 348) 23.6ig | Missouri Pacific... 3 mnths 18,227,090 | + 2,785'000 4,596,090! 4 2,895, 000 
|} Onited of Havana. |4 weeks) 19 681 | 57,9514 14.714 2,C33,1 184,020 Mobile and Ohio | lmnth } 1,067,606 + 47,600 232,800) ~ 36.800! 
|| West of Havana , ./46 Weeks, 29 147 | 9,789 + 2656 Rae ee cece | mnths 9,345,000 |+ 645,000 1,902,000/— 97.799 || 
‘| Urvevayan. New York Central {) Imnth | 17,158,000 |— 406,000 3,529,900) — 1,429,000 | 
Central Uruguay. .|46 weeks, 19 1 12,160/— 59€) 27,163 “ee*t) Smnths | 46,694,000 | 991 099 | 7,826,000! 5,752.00 | 
C.Urng.( East. Ext. )/46 weeks 19 311 3,978)— 964 36,827 N.Y., N. Hay &Hart, {| lmnth | 6,924. 890 [4 825,000 | 1,647,000 +. 309,009 | 
C. Urug.(Nrth. Ext) /46 weeks 19 2,732)+  53]| 14,569 rs 7 3 mnths | 19,360,000 | + 1,456,900 4,333,900) 426,000 || 
-Urug. (West. Ext)i46 weeks 19, 211 1,380)— — 37}) 10,344 | wy Ontario, & West, {| mnth 683,090 |+ — 44,00¢ 102,00°;+ 34,090 // 
Midland Uru lay . i. mathe Ap : 134 | seh ont oor 27,375 . . | — 308,000 - rr } hl er | 
orth-West rug. 9 mnths: Mar. | 939) 19,962 | lmnt Y + ! 1,775,100; - 170,100} 
Urug. Bast Ooast..| 1 mnth jan. 3 . $21,552 + 1,958) 5 Norfolk and Western | $mnthe 1$4608,000 + 425,000 5,169,190]. oem || 
ruguay North ..10mnths pl. 30) s952)— = 165! 15 orth mnt + 132,000} 000 |} 
OTHER ForriGy. { | Northern Pacific ...... 3 mnths 18 305 bon + 1,424,900 $3 5,000} 216,000 | 
Alcoy and Gandia. 19 weeks } ay 19) 33 Ps10,000) + 3,000) 73,530 Pennsylvania System : Imnth 26,859,795 | + 5,265,744 | 5'06 2900}. 185,02 | 
MN Seine 4mnths Api. 39 15 | 3,441) — 946) 1,720 East of Pittaburg. 3 muths 72,056,060 |+ 5,26 "000 | 10,591,000) 3,195,000 | 
I ce 9 mnths) Mar, 31] 136 | 17,000) + 4,356) 3,973 West of Pitts | lmnth 12 967,000 } + 1,358,000 1,874,000) - 790,000 | 
Colembiat: Nat. ity $ mnths! Apl. $0) - na 11.260 eet 3'680 burg | Smnthe 34,397’ 000 + 1.711.009 2 75200, |_— 417 02 
Jolombian North.) 7 mnt is\Jan. 31) (Net) | 455) + 127] ; 120 } monte Si, 058, 1,272,000) 0 | 
Colombia Rhys, &. $muths| Mar. 31/ 654) 22,030) 3,797 177,916) + S356 Pitta., 0. ©., & Bt Louis, | 3 mnths 18 754 oo } Tee oes te hl 656,006 || 
Costa Rica...) 31 weeks Feb, 3} 189 | 5,545)— 1.273) 159,326) 2,402 | Phita & Reading Riy {| 1 math 5,620,900 }-+ "266,000 625,00 )— 802 0 | 
—- Extension ct mnths Apl. = mi | Ri + 3,600) .100! 8,600 ng Rly. mnths 13,619,000 |+ 410,000 3,274,000) 1,744,000 | 
tian Delta... ./20 days | »767/+ 1,079 56 020 Coal lmn v 223,000 | ~'4as‘00°| 4 000 | 
o Date pPaln|i9 weeks May 12| Pam | Ps104. 746! + 19,542} 1,835'643 6or'sny Phila. & B. & Iron* | the 11285900 r 310,000 | 1,344,000! 4. 546,000 | 
nternational of } | i }{ Gross} 56,301/— "‘a9g 239,175 9,194 | lmnth 4,630,000 }+  406,00¢ | 1,186,009 + — 144,00 
Centrl Ameri a} *mnths)Apl. 30) { Gross! 30,822'— 5,482! 39°31 2.007 | StL. & Ban Francisco | 9muths $2,530,000 | + 6,521,000 | 12'528;900'4. 2521/00 
LaGuairaad aracas) 4 mnths 30 23 | 7,750) + 500 35, 1,000 Seaboard Air Li | lmnth 2,686,000 | + 236,000 | 786,000) — 59,00 
Manila( Nor. Lines)) Year Jan. 6) 335 | 6,149) + 929 7 100 ne .... | Sanths 7,804, 000 + 920,00¢ 2,249,090) 4 $9,000 
Do (Sth. Lines) Year 6} 269 4,2404+ 1,068)  p99"3: 17,690 | gouth | lmnth 7,107,000 |+ 737,000 | 2'o45'90 + 95,000 
|] s¥88s)oUscarshamn| 2mnths Feb. 28 inns 8,217) 4 637! 16,194 1,583 — To eaten | 9 mnths 59,803,000 + 7,057,000 | 18,085,099 + 2,390,000 
|| Paraguay Central |46 weeks May 19) 955 3,040/+ = 240/ —317'55 50 | Southern Pp lmnth 15,481,¢60 |4 2°707'000 | 4,362,000)+ — 37,000 
|] Pireus Athens he Year |Dec. 3i/ ..Drs| _ 842'631/+ 88,828) 11,412'618) 14 orm Pacific ...... | 3mnths | 43,167,000 | + 9369/00 | 11'asi'oo.,t 4,045.00: 
| Puerto Cabello, & Smuths' Mar. 3} 35 5,000} + 1.088 3,600) 172 Unton Pacif | lmnth 9,259,000 j— 542,000 | 2,666,000;— 682,000 
|} Salvador sjczes:- 46 Weeks|May 19{ 499 | $50,000 + 1/000 1,352,710 95,140 | ne we oe fl 3 mnths 25,329,000 |+ 1,196,000 | 6/400. 1,977,000 
Santa Fe I revince, Vicksburg, Shreveport | mute | Apl. 158,000 |+ 21,000 | 357,000) + 8 
French Railways) 4 mnths/Apl. 30) .. | 112,992) # 19,067 406,076) + 56,457 and Pacific, (10 mnths 1,701,000 |+ 3 3,000 | 490,000! 217,000 
Pamana & Santiago, 4muths _— 11,549)+ 3 40¢ 49,980) + 22 527 Wabash* | lmeth | Mar. 3:378,000 + 293,000} 94) als 7 
Zafra aud Huelva.‘ 3 muti. Mar. 31' “jj 10,377'+ 1787 $0,696! 4 5,703 ret ttereeereee {| 3 mnths 9,009,600 iH 251,006 | 2,136.900!— ) 
athe at ieee ~F10 days > ——___2*_ 5,705 ‘sition 
| 110 days. * Net earnings before deducting taxes. 
; CANADIAN RATEWAYS WEEKLY STATEMENTS, é AMERICAN RAILROADS WEEKLY STATEMENTS 
Present) Gross Receipts , : Receipts for Week. Total Receipt 
| Name. Period. |Ending| Mile. |___for Week. __| Total Grose Receipts, Name. Period. Ending - 1917. 7 c = i917. + or = 
age, 1917, 14 or—/ 1917. | 4 or — a $ Se wee eee 
—— SP ERP RST tear enh aceasta, sulle abs eat & ) reeks!Feb. 7 9 08,00 $43,00 
|| Ganadian Northern 46 weeks May 21) 9,405 | . $860,400)+ 267,30¢ 35,884,300/+ 6,810,609 Cincinnati, New cuter 0 weenal ” 3 srer t byt Sette : 1,095,147 
|] Fabadian Pacific /45 weeks a1; 12995 | $3,125,000) + S31,0cc| agi sistant $512,000 | Colorado and Southern | <9 Weeks/Apl, 3] 369,162/+ 6/100) 5,618,604] + is 
|] Detroit Grand H 20 weeks) 21/189) £18,872, .  2°9"9 252,979) + 5,792 | Denver and Rio Grande! 17 weeks| EG 699,126] — 151°700) 8,569,651] ¢ 1,321,055 
|| Grand Trunk. .... 20 weeks! 21) 4,008 | £227'021' 4 58,004) 3,632,250] ¢ 343,531 Georgia Southn & Florida} 44 weeks|May “¢ 47,422) + “2169 2,401,9171 + '302'431 
|} Grand Trunk Pac |19 weeks 14 916 £26,658'4+ 5:75, 352,998). "683 Louisville and Nashville) 17 week lApl 25| 679,7 | 197,837 23,186,078) + 2,569,061 | 
|| Grand Trunk West. 20 week. 38 (Grey| | £87429 + B2es|  7or ne~ 7364 | Missouri, Kansas, &e.....| 16 weck*}APL 25) 1,679, rie 11,600,628] + 1,978,355 || 
|] WhitePes yjs--|,2mmths Feb. 28 (Gros) — | oo obile and Ohio’. .-----'| 44 Wee las, * ret am loser? Msc || 
[J WhitePass&Yukon/10 weeks Mar. ,. = | 54,887) + 18,357 | Southern Railway .. 37". 44 weeks! S| 2,054'547] + 199, 750) 88,568,254] + 10,2: ed 
| i ue eee ———______ | Texas and Pacific. .... °. 17 weeks) Ap. 30} 1 889+ 93,513; $977,248.) 693,465 
a CANADIAN RAILWAYS MONTHLY STATEMENTS. _- ___ TRAMWAY AND OTHER WEEKLY Gross RECEIPTS, aan 
——___Name. Period. |Endingi —Gross.__ Inc. or Dec. Net. |Inc.or Dec. ——— ee | Receipts for; ‘Tital 
Imnth /Mar. 3] $3,273,201 pr: Nam | Period rE i | senen Week. Receipts 
an N ’ mnth | Mar. 273,21 q 8,190! e eriod. Endin ile. |} —_——> — 
Canadian Northern* -f 8 mnths) ’ 9001 t gerne 750 eouit 12700 | sae, — | 1917. |+ or | 1917, | + or— 
Canadian Pacific® | }mnth $1:,847,000/+ 1,466,000) 3'a37'o00 t $16,000 —s 
¢ oese : mathe $107 ages 4 TSETE- 200 38,229,000] + 1,799;000 etry por ee Soe peks| May 20, 329 ) 52,6544 169 1,028,395 + 742 |} 
/; smn 200 94,850 7 UcKIn ec ys) ays 4 | 971, 237,359 | + | 
Grand Tronk....... \| Smnths £2,225,10¢ + 173650 386,700|~ wi Blackpool and Flee. days 274 | — 1,971 
1k Wes | lmnth . 2,200! 600|— 3] OOS oo ccesccccces. | 20 weeks 19 £562 34) 7,333 |— 
Grand Trunk Western || 3mnths £408'500|—2i'sso.— 15,400) — ass Bristol Tramways || 95 weeks 18 sii £10 70214 834) 191/133 /+ 
Detroit, Ga. Haven | Imnth £57,150) + 6,200\—_  §150/. 6,000 | Burnley Corporation| 20 weeks 19] 12 £1,737, 4 60 = | 
ilwankee 2 ' 3mnths! £147,000!— 1,450'— 26'500|_. 21,600 | Calcutta Tramways. | 20 weeks 19 5, 465|— 748) 1,294,745 + 
Se. —— : Chatham & District | 20 weeks 17 15 £1,380 + 140 22,433 |+ 
a a | * Net earnings before deducting taxes, Cork Electric |... 20 weeks 17 £1,096) + 73; 25,151 | + 
-: Se  Markeis"”-|22 weeks 18 ss £6,602) + 654 Tees It 
> j an Marke os w ! y + 
-: OTHER COLONIAL RECEIPTs, Grand Canal - Rweeks! 1] ging | £8084 203 ass |¢ 
; - ie tderttenitiesee Hastings and District| 20 weeks 20 19 £1,070 + 96 18,867 |+ 
Present/Gross Receipts for pene, ee | ,8 Weeks|Mar. 3) * £19,963'+ 8,875} 126,730 | + 
An Name. | Period. |Ending, Mie. |_Week or Month. | Total Gross Receipts, —~ wih teeeee 133 weeks May "te fas _ a ii rn 
7 ' age. | 1917. ! + or - 1917. | + oF Lineashire United - 2) 20 weeks 16 42 aint 490| 37,081 it 
: an area a te "ee verpoo! Oorpora- 
5 | | =2 4 £ £ tion Tramwa, 19 } 
+f A ¥8..../19 weeks 12) 104 £15,389 + 1,436 269,416 |+ 
in | Demerar ~--+eee-/ Smnths/ Mar, 3 39,330) ott | 
aug | Masiion ali r anes Heer ar = . *sa'79|* here 36331 t rie Madras ne <i 18 weeks|May 15) “ Rs 4,285,+ 4/131) 310,377 |+ 
cite > Caw, Aust... Qmnths|Mar. 31] gee 11,2°0/+ 2.091)  “6g'4a7i. 4 G 
F 13 § ted Bee antral 16 Weeks Ap. i 206 wees bi 203 31,365) + 4,506 Pernambuen's —w 20 = ue, HY -™ elt Pe aera iM 
‘ e uth Wales | | . | ° | f tl 
ae hodeaia Haeaz® SS weeks! Feb, 17! 4,276 | y60 analy Van] SHS8973+ — rose] Rhongaitl ssse-+=--. Iweens] 36) it | Sasa t so] 25089 | 
cig: Rhodesia Railways § mnths, 35, 597 | = 77,106) + “4'208 | hon’ ses ¢ 30,806 | Shanghai ‘iecizig”** lweek |Apl. 4] °° ter 53 
We Rholesia Katanga Smnths; = 23), ee eS Singapore Electric |./ 14 weeks| “Pe _— fittest Ser 186,257 |+ 
g \pAfrican Govt; | | Torquay... 19 weeks|May 10] °° 2 9,112 |+ 
j Iways ...... Year [Mar 31 8,725 288,755'+ 27,308 13,483,763) + 791,701 Yorkshire (W. Riding) 20 weeks , 20 27 efit 166 37,504 | + 
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am COMPANY 


STRENGTHENED POSSI 
LIQUID WEALTH 
shareholders in the Ionian 


22nd inst., at the 
London, Mr Falconer Larkworthy, C.O.R. (the 


The annual general meeting of the 
1 Rank, limited, was held, on the 

pehurch lane, 

irman) presiding. 

The secretary (Mr 'ohn Lindsey) having read the notice con 
ening the meeting and the report of the auditors, 

The Chairman said: Gentkemen,—It is my privilege, on be 
half of the court of directors of this bank, once 


more in these 


jays of stress and storm which mark one of the 


greatest cata 
sms in our national as well as render 


a count of our stewardship of the 


human history, to 
affairs of this bank for 
other year. 

\s usual, we 
| fit to offer it, and we are prepared to give any explanations 
within the usual limits. You are all aware how closely 
vour bank is associated with the Near East; how for many 


invite your friendly criticism, if you think 








oon | years until now it has been the only official economic connect- 
4 |ing-link between this country and Greece; how it existed 
53,006 | before the formation of the Greek kingdom ; and how it derives 
ihe | | its authority to issue notes and transact business in Greece by 
4 ‘treaty between and under the protection of the Great Powers 
ae ll (and Greece. It might naturally be expected from this close 
ll | cone tion, and from the political situation of anxiety and 
26, 000 | | }economic distress which prevailed there during the year, inten- 
“y+ _sified towards its close by a blockade and rupture of financial 
ed | relations, that these troubles would reflect themselves in our 
8,00 | accounts and profits; but that it has not done so you will have 
020 | | f und from our report and balance-sheet for the year 1916-17, 


already in your hands. 

The principles and policy which have guided your direc- 
tors in the past have stood the strain of the untoward poli- 
tical events which have occurred there, and 
j under the blessing of God, 


have resulted, 
in an almost absolute clean sheet 
|as far as known losses there are concerned; and against the 





: 0 serious shrinkage of business at most branches in Greece, we 
nC are able to place a healthy increase of business and profit at 


the head office, and throughout the branches and agencies in 
Egypt. I am, of course, referring to the review. 
What we may find to be the case when peaceful relations are 
‘ally re-established, and we know all that has occurred during 
),000 | the last few months, is another matter 


vear under 








i A CRITICAL PERIOD IN THE COUNTRY’S HISTORY. 


In the meantime, we know that, at a most critical period 
= the country’s history, the position of our management in Athens 





me, was largely strengthened by the presence and advice of our 
14? colleague, His Excellen: y Mr N. Marchetti, of Corfu, who 
33 | happened to be in Athens at the time; and that Professor 
n43t | A. M. Andreades, member of our advisory committee, proved 4 
ra | valuable link between the Government and the bank. Phe 
3% | /members of our staff also distinguished themselves by the 


valty and zeal under very trying circumstances. 
We cannot see into the future, but we have 


every €X 
| : . 2 
pectation that, not only will no serious loss 


have occurred, 
out that the position of the bank in Greece will be strengthened 
and its prestige 


indefinitely 
a} Which it has 


: been able to meet and 
unhappy events which have transpired. That its 
243 | | ‘4s been strengthened, that the liquid character of _ its 
|@ssets has been maintained, and the safety of its  ever- 
multiplying depositors increased by the revision of its ad- 
| ‘ances and the reserves that have been made, there can be 
nO question. To these depositors we give the assurance that 
he bank of their choice was never in a sounder 
we  seture our best thanks to them, and to our customers gene 
» for the favour the bank has secured. 

85 their appreciation to the nationality of the bank, 


extended by the manner in 


pass 





position 





to our en 








z soe keep the bank clear of party and personal issues, to 
he = ance in every possible way of all reckless adventure, 
66 led our ever having at heart the prosperity and honour 
4 ot Greece, is 

a Pons interests of social institutions, such as banks, and the 
“ Periences of those who manage them, and of the public 


offic es. 25 


through the | 


condition, we 


The court ascribe | 


MEETINGS, &c. 


IONIAN BANK, LIMITED. 
MR FALCONER LARKWORTHY’S EXHAUSTIVE SURVEY OF THE SITUATION. 


TION OF THE BANK. 
v. COINED GOLD. 


| who deal with them in troublous 


react so intimately upon one another 


times like the present, 
, that [ am quite sure that 


everyone in this room, owing to family ties and the ever-varying 
| fluctuations of this widespread and awful combination of wars 
is bearing with us a most uneasy burden, and experiencing 
keen anxieties and menacing fears in the heart. Our roil of 





honour of thousands of 
} and heroic deeds, 
tion; and tl 


casualties per day, the 
proclaim the character of 


fruit of passionate 
our national visita- 
records an immense mant- 
human leaving a Spiritual 
almost all homes, from the least to the greatest. Whilst our 
our daughters. too, are learning to endure hardness, 
and face death and the eternal realities with appalling tre- 
prespect of the joyful adventure in 
with its rejoice 


1e abi unding sacrifice 


festation of nobleness, glory in 


sons, and 
| quency, tempered by the 
| the long hereafter, glorious possibilities, we 

}in the continued successes of the Allied cause, whatever the 
| varving features of this incredible horror may be, particularly 
the utter all moral restraint in 
the conduct of the war, and are absolutely convinced of ulti- 
mate triumph. The very same qualities which are maintaining 
Britain's cause on the far-flung fields of battle are those which 
are needed now for real triumph in the struggle for victory, 
amongst all classes at home—devotion, self-denial, and self-sacri- 
fice. Our common aim should not only be to win the war at 
all cost, but to triumph over ourselves, no longer to recognise a 
double ‘business or in regard to morality, but t 
| become an effective brotherhood as business men. To seek 
| wnity, purity, and national revival in a common faith; and to 
| established a higher bond of fellowship than we have hitherto 
known, and to readjust our national and international life on 
the basis of the new conditions set up by the war. 

we admit our share of responsibility 
and are not blind to the spiritual significance 
ask you to bear 


abandonment by our enemies of 


standard in 





Because for furthering 
these objects, f 
the great struggle in which we are engaged, 
with me whilst I trespass a little beyond the usual limits ot a 
chairman's speech. 

SITUATION. 


THE FINANCIAL 


The apparently exhaustless strength and magnitude tf tie 
stream of liquid wealth poured out for the purpose of the war 
great surprise, and remain to some extent inexplu 
able. The war bill rises by gigantic steps. Up to March 
| last £4.142,000,000 had been voted, and up to the end of 
| February £3,.862,000,000 expended, since the war broke out in 
August, 1914, and it is increasing at the rate of about 
{2,000,000,000 a year. It must be a matter of great concern to 
us all what our assets are against this huge bill, and what our 
position will be if the war continues for another year or two, and 
to what extent we are Sacrificing our financial future to the 
needs of the war. Is it a gloomy future, or is it merely that we 
can rely on meeting our obligations gradually, 
gested, by devoting that portion of our annual profits, 
two hundred millions a year, hitherto invested in foreign repro- 
uctive undertakings, to meet our liability for interest on our 


have been a 


rsth 





¥ 


as has been sug 


some 





huge indebtedness, and by increasing the volume of taxation to} 


provide any deficiency and a reasonable funding scheme for the 
seduction of the debt? Whilst the riches of this country are 
beyond the possibility of correct estimation we may 
certain definite conclusions which will satisfy 
sufficient, and more than sufficient, for our probable needs. 
rease of profits on a huge scale at home and abroad, 
ompound interest cf centuries on home and foreign 
us, up to the preset moment, 
This pr 


arrive at 


annual 
and the 
investn have made 
n of the 
is a daily one; we are e' 
of the country, mostly through the banks, 
sterling a day—iust the estimated amount the 
| al! the bellige rents-—which is distributed first in the sustenance 


| of family life and in providing Ivxuries, and then the 


lents, 


wealthiest nati world. cess of securing 


ten or eleven millions 


| in permanent investment, 


income at £2,400,000,000. If the annual income is £2,400, 





_ 








us that they are; 
The + 


by tar the: 
profits #| 
er pouring into the great liquid fund 


Daiance.: 


The late Chancellor of the Exchequer stated in the House of: 
Commons that the capital wealth of the United Kingdom was: 
estimated by statisticians at £15,000,000,000, and the annual: 


OO , OOK 


War 1s costing: 
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the pital productive wealth must be greater than has financed herself mainly by means of the « tributions orl ca 
£15,000,000,000, as no one is likely tg believe that the average | private character out of her citizens’ huge liquid fund, thr. ugh | \ 
yield of that capital exceeds 16 per cent. per annum. The | the banks, of which deposits are only a part, by th process of | _ 
statisticians did not take into consideration the liquid wealth | profits always overtaking the expenditure, and this explain. th 
which, as profit, is produced during the year, which is capital | almost ‘‘fantastic’’ success of the great Victory I.,a: asia 
always in motion and multiplying. Neither capital nor income Owing to the world’s confidence in her capacity 1 ' 
is susceptible of accurate measurement, but the estimate of | to the ever-multiplying character of her liquid fund, if <p, ,. | 
40,009 millions of capital wealth and 10 millions a day profit is ] reasonably careful she will continue to meet her war re 7 
iote likely to be correct. This appears to be the key to the | ments, notwithstanding the notorious waste connected with war 
capacity of the country to meet the annual war bill of two expenditure. This proposition is demonstrated by tho gene; 
thousand millions sterling. The question is: What amount of | fact that the British banks, notwithstanding the enorn alia 
this daily profit can be deflected to pay the country’s war bill, | made upon them by their customers to pay for subscript; ig 
and how it can be obtained without risk; that is, without piling | Government loans, have not only maintained their de: t 
up liabilities on demand on an enormous scale? Our share of | but, in many cases, increased them—that is to say, th: 
this war expenditure is estimated at about five or six millions a] mers are maintaining their balances, and largely adding : 
day, of which about five hundred millions a year, advances tO] them out of their savings and profits, notwithstandi; g 
Allies, will probably be recoverable. most liberal support of Government issues. 
THE EXISTING SYSTEM OF BANKING. INFLUENCE OF THE WAR UPON BANKING. 
As a banker I am naturally jealous for the credit of British The influence of the war on the greit national banking 
bar nd of the existing system of banking; but that system is stitutions of belligerents and neutrals has been to add at | 
in process of development too, and no good can be gained by 2,000 millions sterling to the note circulation and <o 
laiming more for it than it deserves, as some writers have sterling to their holdings of gold, the only exceptions being , 
|| lately done. To suppose that the British banking system is ‘9 | those of Italy, which holds about 6 millions sterling less, and} 
|| be credited with this economic development is not worthy of | os Austria-Hungary whose position is not ascertainable, owing 2 
|} credence. The banks’ actual subscriptions to Treasury bills, | 4, the fact that she has ceased making returns publ t 4 
| Exchequer bonds, and war loans, which they have claimed, in banking position; it is therefore to be presumed that her st 
|| comparison with the magnitude of their deposits, and which ] |; gold has been seriously diminished. 
appear in their publi balance sheets, form only * very small The resources of these banks in the shape of deposits 
}] proportion of the bage totels whice nave been subscribed. They been increased largely owing to commercial capital on a great 
have been exceeded by other British institutions, and especia'ly scale having been withdrawn from its usual channels, t 
| by aarpeartry indian, |: nglish ‘Foreign, and neutral banks and enormous profits that have been realised out of shipping freigt 
|| other finan ial institutions. These latter institutions control re- and sales of ships; out of ammunition profits and war supp! 
| : ve ae one seoneeranty — tiga as Ys of all kinds: and to the diversion of the ever-increasing great 7 
and without public « aeert ation, there has been a concentration of liquid fund of the country from personal to national purposes : 
ater see sevthap oe wane ome ca poutrale, unde vigil At the same time they have contracted their commercia! \¢ 
| ewn D equate and < npenention in Landon, as if ona heirnag 21 and discounts. and expanded their investments on a great sca |" 
universal emul ation on their part to secure that on the fields OEE i ieee ae Mn hequer bills, which must have been a 
war and finance this country should not fail in its distinguished : . . ‘ a \« 
| a8 : ; : és material help in the financing of the war. Already the frs 
mission to rid the world of that cynical and contemptuous clique, Sincee of the war on the trade of Gas world heve passed aeay,| 
|| who, whilst fooling their own people, are seeking to terrorise|~ omtiener ee per aeitgsn- st, ae 
il mankind. and the international, commercial, and industriai trade o 


The Dominions as a whole, in addition to providing and 


supporting at their own expense a million of men for foreign 


service and raising ‘ocal loans, have lent many millions sterling 
to the Exchequer. New Zealand, in addition to providing about 
So,coo volunteers, has invested over five millions sterling in 
Treasury bills. It is the ntributions from all these, quite 


outside of the loans issued in the United States and the private 
subscriptions, and not the great store of available credit created 
by the British banks, which have helped the State. and made 
ossib’e the highly satisfactory results. It is a fallacy to sup- 


se that wealth consists only in the accumulated surplus profit 











of labour as expressed in Z s. d., multiplied in some mysterious 
fashion by the creation of what is called “ banking credit.” and 
| an ke to ignore its existence in the energy, enterprise, in 
dustry, powers, capacities, services, and invented and manufa 


tured machinery of man, which, if there were no banks at all. 
hi ill « stitute the mainr 1 ? 

would stall onstitute the major part of the liquid wea'th of 

and could be pledged for the purposes of war or any 

|} other rational purpose 


INKING 


BANKERS AND CREDIT. 


Bankers are not creators of credit wh n they take up portions 
f (rovernment loans or make loans to others. They create 
sothis The ! nent 
nothing The only created things, as far as this world is 


|} concerned, are the organic and inorganic 


systems, and the 
higher of 


these reacts upon the lower for the multiplication of 
life and sustenance, and the surplus, after sustentation. is liquid 
wealth, until it is placed artificially, in the more permanent 
caiegory of invested wealth. The banks are the storekeepers 
of a part of the liquid wealth of the country, and the medium 


f helping their customers to exchange one kind of liquid 


wealth for another, or to transfer liquid wealth into invested 
Wealth. 


In fact, every banking transaction is either a transfer 
or hypothecation of wealth. If this is correct, when the banks 
lend to the Government and the Government pays out for 
goods supplied, there is neither duplication nor creation of 
credit, the suppliers return to their credit at the banks, not 
new deposits, but their own capital, which they had withdrawn 
previously from the bankstoenable them to fulfil their contracts 
with the Government, plus their profit, which may happen to be, 
in some Cases, thirty, sixty, or even one-hundredfold. When 
that profit proves to be excessive, it excites over-speculation, 
and, as a result, over-production and reaction, and should be 


Allied belligerents and of neutrals has recovereGc, in certa 


cases, almost so as to place it on an ante-war basis, 
others to amounts bevond all previous record, As far 
British trade is concerned we have reason to be thanktul 
our progress towards recovery; but the figures revealed by U 
clearing banks and Board of Trade returns, being based 
values and not on quantities, complicate the question 4! 
weaken the value liable to be placed at first sight on t 
evidence. 

The high rates vielded by bark investments in Go 
securities during this period, and alse the high rates 
terest exacted on commercial discounts and advances, ha 
the banks in a position to maintain and, in caseés, to €% 
their iast year’s dividends, and to make all necessary p! 
and reserves. Various banking schemes have been set 

in neutral countries for the extension of their foreign trad 
in our own centre we have had the embodiment of eX} 
opinion expressed, with this object in view, in the p 
British Trade Bank, with a capital of ten mualhoms sterins 
The more institutions of this kind, constitated on a sound 
basis with efficient management, the better for the pros: 
of oversea trade; but they would be merely additions t 
existing banks that cultivate foreign trade, and would « 
with the latter, and would handicap them to the ext 
official support were accorded to the new institutions. lt 
to be distinctly understood that such trade banks could | 
unravel the exchange difficulty, or supply in any wa) the ad- 
vantages that wou'd accrue to the country by the establishment 
of a currency reform bank on the Greek systemm—such as I hav 
advocated for the last two vears—and coutinue to advocat 
to-day. 


MOVEMENTS OF THE FOREIGN EXCHANGES. 


The movements of the foreign exchanges between this and | 
neutral countries have been of a very varied character, but th 
causes of these changes are beyond my purview. They all pr 
sent problems which, under existing abnormai conditions, ‘ 
fave no clear or conclusive solutions. They all point te & 
necessity of a radical change in the existing goid syste™ 4°) 
that of home and international exchange. There are, how _ 
two important facts connected with those exchanges “* 
attract attention. First, that the Greek exchange wit! 
country and with France, which for six years had been ‘ 


ny 


hy 
thls; 


he 
ne 





stopped by the banks in its early beginning. Official England 








most stable of all exchanges, has now, for the seventh — 
continued its record; and, second, that the arrangements ssi 





acennenmmnmnias 
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iat i 
| 
ae E~——— 
zh | i} been made by the Treasury to maintain the American The Greek war with Turkey, entered upon on September 6, 
} | Ave fevey © . > ler te » “] : . 
| change (Schemes A and Bi have been apparently effective, and | 1897, entirely altered the situation. At the clese of that war, in 
th lore the best steps that could have been taken, seeing our 


nomic unpreparedness and the actual war conditions; but 
ut finality. and at enormons and ever-increasing cost to 
i she untry. 

“Th loans that have been effected in the United States and 
- |. Conada unless the collaterals are disposed of across the 
ta eas, will have to be repaid, and wilt form once more a part of 
balance of trade against this country, which balance can 
be settled by either an enormous increase of our export 
' the transfer of accumulated wealth in some shape, 
- by the shipment of coined gold, and, ultimately, over many 
t vears. by taxation. By adhering to the present system, we 
only postponing and increasing our liabilities abroad by a 
»ound-interest process, which must adversely affect 

nomic progress for many years. 


our 


How soon the turn of the tide may come when this country 
expect to begin to reduce the huge and ever-increasing 
balance against it is impossible at this juncture to say, as no 


an who is behind the scenes has vet informed the world what 
ing 1r obligations to the United States amount to, and to what 
and xtent they are covered by the Treasury schemes or are likely 
ning to be covered. And, seeing that the annual increase of the 


{merican balance of trade against us is at the rate of Soo 
lions sterling per annum, and that the war may be pro- 
longed indefinitely, is it not right that we should try to arrive 
iat some solution of this problem which may improve the situa- 
n. even if it only lightens and does not entirely reinove the 
THe DRAGOLMIS ACT OF 1910 7. THE PEEL ACT OF 1844. 

Last vear for the second time I brought before you and the 

nes \fnancial world the reformed currency system of Greece, 
jembodied in the Dragoumis Act of 1910. 





as 
I had hoped that it 
|might be taken into consideration and adopted by this country, 
|r tonly as a mitigation of existing currency and exchange 
|diffculties, but, on the evidence of the experience in Greece, as 


wav. | a reform of our discredited Peel Act of 1844, which, in my 
the pinion, if it had been adopted before the war began, would 


nr 


ave prevented the present threatening aspect of the American 
exchange, and would have saved the country millions of money 


GENESIS OF THE VALAORITIS SCHEME. 


Io understand how the great scheme of reform presented itself 
its author—Mr Valaoritis—and to its supporter in Parliament 
~-Mr Dragoumis—some explanation is necessary. 


+ 


Forced paper 

urrencies had been the vogue in Greece from the early days of 

the kingdom, mainly to meet military expenditure. The first 

s established in 1848, and was withdrawn in 18so; the second 

n i808, and withdrawn in 1870; the third in 18>>, withdrawn 

nisss; and the fourth in 188s, which has continued since then 

intl to-day, and upon which was imposed the Valaoritis 

system in ig10. From 1889 to 1892 the country struggled against 

's difeulties, and the financial situation became more and 

i disturbing, owing to the unfavourable balance of trade, 

the national discredit, and the gradual depreciation of the 

lrachma. What it was possible to do when the paper drachma 

ng | wan at par—that is to say, when a gold franc could be ex- 

nd hanged for a paper drachma, or a gold sovereign for 25 paper 

<p hmas—became quite impossible when the paper drachma, 

"Gtr set with gold, fell from 100 to ‘150 per franc, from 

188 ca —— finally to 190, which it did between the years 
| — ae and the foreign exchanges followed suit. 

Foreign capital fled the country, and year after year the 


not Finance inis : 
Parag, Minister of the day looked forward in hope to an 
id- nelworz ) : 
; Puen ne n of the rate of exchange to enable him to balance 
ent ls Dudge . . . . ° . ° 
_ ueget, and he exercised his ingenuity in inventing means 
1a' ; t z 


Improv , 
an tga the value of the paper drachma, and was always 
dliged, finally, 


| Qlenee * to have recourse to temporary loans, either by 
| ren : ee or by indirectly increasing the paper cur- 
| Geies " enable him to meet his country’s foreign liabilities. 
> mese conditions the position of the banks of issue became 
| Gisturbing, 

| In the case of 
nan | ¢xchange 

1] in Gree 


ne ! 


this bank, as an English bank, when the Greek 
a oF the Paper note depreciated, the bank’s capital 
rye “Stents on In similar proportion, and the deprecia- 
tsceet agi for out of its annual profits. And as 
at lan 8 per cent divide ct Mere earned in paper, and equalled 
that 1 for pee _ dividend in Greece, had to be remitted to England 
anal | between pager ig gold, it lost on these profits the difference 


Its 


1898, Great Britain, France, Russia, Germany, Austria-Hun- 
gary, and Italy intervened to deliver Greece from the clutches 
of the Turks. One of the beneficial eccnomic effects of their 
interposition was that the debts of the State to the two banks, 
which had been of a forced character, were exceptionally recog 
nised and regularised. Provision was made, also, for the re 
sumption of the repayment of the foreign debt and interest, by 
the hypothecation of certain revenues; and for the reduction of 
the forced currency notes by annual withdrawals of two millions 
of drachmas. An International Financial Commission was 
appointed to carry out these arrangements, and the careful ad- 
ministration of the Commission, consisting of representatives of 
Germany, Austria, France, Italy, Russia, and Great Britain, 
and the co-operation of the various Greek Governments which 
held power from 1898, in the management of the public finances, 
opened up a new financial era for Greece. The forced currency 
in Greece at the date of the institution of the Commission 
amounted to Drs. 161,000,000—on account of the Government, 
Drs. 74,000,000; fractional notes, Drs. 20,000,000; notes of the 
National Bank, Drs. Go,ooo,ooo; notes of the Jonian Bank, 
Drs. 7,000,000. 

By the regular annual withdrawals of two millions of drachmas 
the value of the paper drachmas gradualiy enhanced, until the 
par rate (25.225) was reached in November, 1909. About this 
date there were indications of a recurring currency Crisis of 
threatening character, caused by the shortness of the circulating 
medium, especially of notes of fractional] character. 

Notes were cut up into pieces to meet the demand for small 
change, and, trusting to the public need for small currency, 
forgers photographed good notes, multiplied the negatives, 
divided them into pieces, and put them into circulation. The 
phenomenon was then seen of the drachma note standing at a 
premium of one and a-half in comparison with gold; and this 
culmination of the annual withdrawals of notes made by the 
International Financial Commission lasted until immediately 
before the financial blockade was instituted, in December, 1916, 
when the exchange stood at Drs. 24.60 per £ sterling, or gold 
at a discount of 24 per cent. 


DIFFICULTIES OF THE EXCHANGES, 





It was thus demonstraied that intermediaries for the exchange 
of commodities in home trade are absolutely necessary, to the 
extent of the natural requirements of the country, whatever 
their nominal or intrinsic value may be. At the same time, the 
stubborn fact remained that the foreign exchanges continued 
erratic, creating great confusion in commercial circles. The 
problem to be solved was with an existing circulation of 60 
millions of drachme = £2,400,000 left in the hands of the public 
unsupported by gold or wealth in any shape, and the notes show- 
ing no signs of depreciation, what could be done to bring the 
foreign exchanges into conformity with the value of the paper 
note, and to counteract the speculation which was known to de 
the main cause of the irregularities of the exchanges which 
were so prejudicial to foreign trade? 

Here the genius of Mr Valaoritis came to his aid. He was 
the governor of the National Bank of Greece, and was | ked 
up to for advice, and any proposal he might make would be 
received with great weight, but it would require the consent of 
the International Commission and the approval of the country 
before any proposal could be legalised. The duty of the Inter- 
national Financial Commission was to collect and adminisier 


the hypothecated revenues of the country, for the protection of 
the foreign bondholders, and to reduce and regulate the paper 
currency. Without their consent no change of any kind could 


be made, and, being financial experts, they were not likely to 
give their consent to any proposal without a good case being 
made out for a radical change. It is admitted that mu: h had 
already been accomplished by the progress of the country, and 
by the increase of confidence consequent upon the reduction of 
the circulation, and by the amelioration of the position of the 
foreign bondholder through the increase of the revenues to make 
any ‘Teas nable proposal acceptable. 


ENORMOUS AMOUNT OF LIQUID WEALTH UNEMPLOYED. 


Mr. Valaoritis came to the conclusion, as a general proposi- 
tion :—That an enormous amount of liquid wealth amounting, 
amongst the nations of the world, to thousands of millions 
sterling, hitherto unemployed, or only partially employed as 
intermediaries of trade, including coined gold, could, at almost 
no expense whatever, be subtracted from the liquid fund of the 
respective nations by substituting Treasury notes: that this 





f exchange of the d , 
eo the drac —— ge of the day and the par value of 
a. i} hi a which reduced the dividend payable to the share- 
_ \years * P&T Cent., and this state of things lasted for several 
—w 
en 


liquid wealth could legitimately be converted into reproductive 
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liquid wealth, and might be used as a means ol balancing inter- 
national trade without in any way causing the paper to depre- 
ciate, or injuring the economic fabric of the respective nations. 
Simply because up to the point of the natural requirements of 
home trade it had been proved that intermediaries were indis- 
pensable whatever their intrinsic value might be. Having re- 
gard to the conditions of Greece—the existence there of a forced 
currency and its great reduction to a point where it could not 
be reduced any further, and where it had to be reinforced by 
some means, his plan of action was as follows:—In the year 
1843 the Greek monetary system Was bimetallic, and the rela- 























‘} sion of the two metals was one of gold to 15 and a fraction of 
silver, and both gold and silver were legal tender to any 
amount. In 1867 Greece found it to her interest to fix a definite 

|} weight of 
‘ 


pure gold and silver in unison with other nations as 
the basis of their home and foreign transactions, and joined the 
Latin Monetary League. Her monetary unit then became the 
drachma tran . of 100 lepta (centimes), but this did not 
come into active operation until 1882 

This system, with the forced currency superimposed, was that 
which existed in 1908. This superimposition meant that Trea- 
sury and bank notes were to be legal tender, but the right of 





the holder at his option to convert them into substance was sus- 
pended for an indefinite period The consequence of this 


| hanee was that as soon as the natural circulation of the 

untry was exceeded the paper note depreciated, or gold and 

ver appreciated in relation to paper. and a profit on the ex- 
rt of these metals became possible to other counties which 
vere members of the Latin League; and, naturally, gold and 
silver disappeared trom Greece and accumulated in the Trea 
| curies of France and of other Latin States. His first step was. 
1} agreement with the Latin States, to bey back at their face 
| or nominal value the Greek silver currency which had accumu 
| lated in their Treasuries, and to retire from the Union of States 
which had internationalised the Greek metal currency. And 
urrency of tractional char 


| acter, which should be purely nationalised, that 1s, be 


i then to issue a fresh Greek silver 


current 
niy in the Greek kingdom. His next proposition was to with 


| draw a large liquid fund of wealth from the 
} 


ountry by a fresh 
of notes which, tn measure, should supply the existing 
hiatus in the currency until the natural requirements of the 
intrv were satisfied, and with this liquid wealth, thus accu- 
reate a gold fund, to be scrupulously held in a repro 


" . . 
| ductive form in foreign centres of trade with which Greece had 
' 


| Dusiticss relations. for the purpose of temporarily equalising any 

i: Iverse balance of trade against Greece. and indirectly. of 

| yparanteeing a gold basis abroad for the otherwise uncovered 
te circulation in Greece 

inciden ally, the note currency, which was no longer forced 

it natural, was to be continued as exclusive legal tender, and 


the exchanges, within certain narrow limit 


its, Were to be fixed by 
aw. This fixing of exchange by law was obligatory, because 
j 


by no other means could the psychic or speculative element be 





eliminated from the movements of exchange. There was a 
special market in Athens devoted to speculation in ** futures 
| n exchange, which was nothing more than betting on future 
i tuations in prices. It was the business of the banks to deal 


in the legitimate article and to forecast the movements of ex 


| change, whilst the speculator dealt in a shadowy article which 
lH} had n 

' 

] 


yt 


va 


existence, which he did not want to possess, and only 
sought to make a margin of profit on; and the speculator was 
more frequently than not right in his forecasts, for he was able 
li 


{> manipulate the market in his own interests. 





ASTE OF OUR NATIONAL RESOURCES—ECONOMWY IN 
NECESSARY. 


FINANCE 


sheme as it after 
wards appeared in action, as approved by the International 
| Financial Commission, and as legalised by the Dragoumis Act 
1910. With such a demonstrable gain 


| 
j 
| This was Mr Valaoritis’ comprehensive 


as has been realised 
| are we so fatuous or so blind in defiance of the promptings of 
national interest and for the sake of old shibboleths—‘‘a free 
market for gold,’’ which is not free, and ‘sound finance.” 
which is no longer sound—as to continue an enormously expen- 
;; sive and discredited system which has no justification under 
existing conditions ? How much the national interests are 
suffering by this delay has not yet come home to the financial 
world. 





These are days when the waste of the national resources in 
any shape is considered a crime, and when committees and di: 
| tators are armed with the most drastic powers to enforce 
economy; and when all thoughtful people will agree 


that 
economy in finance is just as necessary 


as checking extra. 
vagances and requiring economy in regard to all the neces- 


a 
We have a system in Operation an ngst 
- = Ss 


volving colossal national waste. that is exacting a toll of 
millions sterling per annum of wealth from the resources of the 
nation. For this waste no one can be said to be responsible 
because it is the defect of the system, not of thos¢ 


saries of life. ' 
us in. 
Many 


y 
i 


= , who ad. 
minister it; a system which was suitable to old conditions but 


is one which has had ‘‘its day and ceases to be” applicable 
under the new conditions. The old system is so inadequate to 
existing conditions that it is surely here that th 
Lowe’s system of *‘ Ponderation’ 
is applicable. 

It is a question of economic organisation, and 





, 
late Robert |! 


(spirit of right proportion) |} 


| 
| 
' 
a5 a part « ‘| 
the organisation of the whole economic machine, tly 
dift should be at once abandoned. The most effectiy. 


riti 
against the Greek system by expert opinion in this 


Untry 4s 
that it is too absolute a change, too ambitious, too utopian 


maintenance of the fixed price for their output of gold. Al 
that at least 25 millions per annum, on average, represenied the 
loss of interest on the world’s commercial movements whey the! 
Bank rate is placed above normal level for the purpose of main-|| 
taining the gold reserve; and this, quite irrespective of | 
loss in the value of securities, which has to be adjusted to the/| 
new scale. I now add—the untold millions which are 


, and 
too disturbing to existing routine, and on these grounds alone 
would meet with the determined opposition of bankers ap 
officialdom, whose professionalism has fossilised thei is. | 
which is the tendency of us all | 
Last year I demonstrated, without contradiction by an 2 | 
that 25 millions per annum were lost through guarantes ing at 
directly, the dividends of the world’s gold companies by the | 
| 
| 


host | 
times of crisis and panic, when, in order to get gold to mak 
provision for possible requirements, securities are thrown on| 
the markets of the world simply through fear. And, finally,| 
our latest experience—the loss of interest on borrowings by | 
richest nation of the world from our own people in the time of| 
war at enormous rates, and, at still higher rates from foreign| 
nations, with the humiliating condition of depositing collateral: 
for such loans with a margin of 20 per cent., whilst we ar 
that Mr Wilson is supporting a practically clean loan tw hina 
These terms are a bar on the escutcheon of financial England 
Is there not something weird about the continuance of such} 
Is 
another nation which has been demonstrated over a period 
several years to be highly protective to econcmic interests, 
which steadies the value of capital, does not lend itself t 


futilities and waste, when a currency system worked by] 


panics, fixes the exchanges, balances trade, maintains an ut- 
depreciated paper currency, borrows millions from its own 
people upon simple notes of hand without paying any interest 
upon them, and maintains a gold fund of equal proporuon t 


its paper currency from which it derives a profit. 











GREECE'S GOLD RESERVE. 


The three facts, first, that (ireece possesses an absolutely | 
fixed exchange; second, the highest gold reserve——100 per cent.— 
out of a circulation of 9 millions sterling odd, it makes about || 
£208,000 profit per annum, are sufficient of themselves to stamp 
the Greek reformed currency system as extraordinarily sugges 
tive. Last year | presented a 
strated the fixity of the 


diagram which 


Greek exchange for a 


of six vears, and during the seventh vear, mow oh 
. . ars rvold 

pleted, the paper drachma, in comparison with gol.) 

has continued at a premium. The only unknown ‘| 


perience in relation to the Valaoritis system up to the enc 
of 1916 was how it would stand the effect of a general wal.) 
the two late Balkan Wars having left it unscathed. This has) 
been supplied by the events which took place in Greece” 
January of this year, and tw which I refer farther on une 
the heading of ‘The Valaoritis Scheme—a (uarante 
Peace.”” 

I now present a table in demonstration of the fact we 
Greece has the highest gold fund of any nation of the 
in proportion to its fiduciary circulation. 


irculation Gold Per 

ana 

Greece (Notes issued under the Dragonmis - 
UD. sccocssenubecebbentoncesaesens AERMIOMNO .. FRAIL >< * 

» (Including notes issued by theNational 
Bank of Greece for their own | 
account, and the circulation of the o2 |! 
Conten Bake) ...00.00.ccccccccccccs B86,000,000 .. 206,000,008 +» ° 


» (In addition there are Drs. 62,000,co0 
notes issued for account of the 
Government.) 
These two lastitems ......... ..... Drs. 226,000,000 
Sattnbebee nn 62,000,000 


——_—— a ——— 





Id 
' in no way affect the principle of the Dragoumis Act, or the Percentage ae 
| to the Circulation, for the reasons :— 


Drs. 288,000,000 


, < are 
1. That the Notes issued by the National Bank and the fonian Ban the 
“ privileged,” and the authority might be withdrawn at the terminat! 
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i . 

tive contracts, and notes issued under the Dragoumis Act might be sub- 
— ed for which value would be held. Asa matter of fact, the privilege of 
igsue by the Ionian Bank will terminate in 1920, and it has been promised to 
! 

Jatic | Bank. 
- whe Notes issued fer account of the Government represent the circulation 

2. h the country cannot dispense with, and therefore do not require to be 

whic ed by gold, but these also might be withdrawn if thought advisable by the 
_ee of annual reduction out of taxation, and Notes issued under the 
Pragousnis Act substituted 


In Millions Steriing. 


Orner COUNTRIES— Circulation. Gold. Percentage. 
Holland...... jaanbevsseee ee a eran [rere | 
Switzerland......+++- cocccccccecs IQ sevcee 13 weosee 63 
Denmark ....- cpunwans neuen aa cn. 2 eneeowe i eaeiae 60 
Great Britain ...+-++++++++ eeecees BFS cesese GE ccveee 90 
RUSSIA cecceccccecceceece eoeee an SR sevens SE cesses 47 
Sweden cececee ereeeee wee eeesereee disuse QD ieeeeee 45 
France ...-- aapenee janes oncannse~e GR acces © 394 cccece 29 
Italy ...0+- cecgececnecesecees ——— a 28 


s for Great Britain include the Currency Notes and the gold ear- 
elie them ; but it should be pointed out that whereas the Greek gold 
balances are held where they are required to be under the Dragoumis Act, 4.¢., 














the |) 





ntres, the English Gold Fund does not now fulfil its function, as 
th re ivan unknown amount of it held in Canada and elsewhere. If only the 
amount held in London were on the British percentage of gold to circulation 
| would be much lower. Complete figures for the United States of America are 
| not obtainable, but, under the Federal Reserve Law, the vercentage of goid 
required to be held against Federal Reserve Bank Notes is 49 percent. The 
| sctual visible gold fund was estimated by the U.S. See at 
| over $2,700,000,000, and the Treasury itself on December rst last held 
1 
| 





| $2,059,974,155- 

In referring to the 1844 Bank Act I have used the term ‘“‘ dis- 
-redited.”’ Why? Because the authorities who are bound to 
try to keep the law have, in their emergency expedients, dis 
credited it, by doing in detail, with no fault on their part, 
wastefully and imperfectly, that which, if the various parts 
were pieced together, with certain additions, into a well con- 
sidered whole, by legislative enactment, would be done econo- 
|| mically and perfectly: perfectly in the sense that it would 
suit existing conditions 


FORUCEI) CURRENCY IN EG(PT. 


For example:—The authcrities, to provide against the 
dangers of shipping gold on a great scale to Egypt under war 
conditions for the purpose of gathering the cotton crop, that is, 
for exchanging the wealth of Egypt for the wealth of Great 
Britain and other countries, established, after the Greek model, 

but imperfect in some details, a forced currency 
|| paper notes. The system, according to the Peel Act, ought to 
l| provide £100 in coined Egyptian gold, or nearly so, for every 
frioo issued in paper; and it did this, but how? On 
April 2gth last, according to the National Bank of Egypt 
return, the circulation amounted to ££21,200,000. 


system of 


The securities deposited against - amount of notes were — 
E. 
Gold in London.........0202+ 51:930,710.445 
Treasury Bills in lieu of gold. 4,669,289.555 E. 
———— 10,600,000 = 50 % 
ther securities held for like purpose— 
fe. 
2,876,250.c00 


Egyptian Treasury Bills 
Do Government securitiés 
and securities guaranteed 
by Egyptian Government 


555,789.555 
British Treasury Bills........ ; 


7:167,990.445 


10,600,000 = 50 % £E 


21,200,000 











| The distinctions between the two systems are, that the Greek 
| syste m provides 100 per cent. of liquid wealth for 100 in notes; 
they both admit the principle of the cover being held abroad, 
| out the Greek system does not admit of Greek Government 
| se urit'cs being held as part cover. Therefore, to the extent of 
j wee than so per cent. the Greek system is more advantageous, 
| and has more liquid reproductive wealth behind it than the 
| Egyptian system. Further, the Egyptian system does not 
‘dmit of the gold fund being temporarily employed for other 
Purposes, such as the import of necessaries, where the security 
0! the fund is maintained; or for the maintenance of the 
| Saence of trade. in which case the security is not parted with, 
, Wutis transferred to another centre. At first certain facilities 
Were afforded to banking interests in Egypt for obtaining bank 
Hotes on the deposit of cotton with the Government agents 
but this system proved objectionable and unworkable. 
|The principle now adopted, in the case of banks requiring to 
'ansfer their funds to Egypt is, that they can do so by de- 
positing gold with the Bank of England against notes to be 
| Sanded to them by the National Bank in Egypt 


| | 
i +h 
were, 


| DEFECT OF THE EGYPTIAN SYSTEM. 
| Ac 


Bek concrete case, showing the weakness of the system, your 
preg had to transfer to Egypt for the purposes of harvesting 
1; the « 

! 


pede oe crop a very large sum. It held interest-bearing 
I} ready a of the very highest class in London which it was 
Pie Be: deposit in London, against an equivalent in currency 
Perper yg, but no—nothing but gold coins would be re 
H bore za = meant that your bank must sell its securities or 
Hl and iy: carn in London to get gold and deposit the coin, 

~~ tose interest in London. But if the Greek system had 


dition—in short, interest-bearing securities—the question of a 


our original proposal. 


Egyptian gold fund had been held in London in a liquid con- 


gold-coin deposit in London would not have arisen, and there 
would have been no legal difficulty in the way of carrying out 
At the same time, under the existing 
Egyptian system, which considers that the law is satisfied by 
depositing in London cnly about 25 per cent. in gold coin, the 
principle of which is admitted in the practice of the British 
Government, and the remainder in interest-bearing securities, 
we do not see why a deposit on our part of 25 per cent. in gold 
and 75 per cent. in interest-bearing securities in London should 
not have satisfied the law, and have been considered otherwise 
sufficient. The only use of this Egyptian coined gold fund in 
London is, that it maintains a modicum of the principle of a 
gold-coin basis for notes, supposed to be secured by the Bank 
Act of 1844, without any real compliance with the principle of 
the Act itself; and, indirectly, recognises that first-class in- 
terest-bearing securities are not only equivalent to gold, as 
they can be immediately converted into that metal, and are 
better than gold, as they are interest-bearing. This system of 
forced paper currency has been in existence since the war 
began with perfect success, and apart from the actual saving 
of transporting gold to and from Egypt, it has had the effect of 
preventing the hoarding of gold coin by the natives and forcing 
their wealth into productive channels. If applied to India, it 
would have the same beneficial effect on the countless hidden 
millions of gold in the hands of the natives of that country. 


FIXING THE RATE OF EXCHANGE BY LAW, 


Again, the principle of fixing by law the rate of exchange 
has been conceded by the authorities in fixing the exchange 
value of the rupee in India at 1s 4d, and by creating a gold 
reserve in the currency department of {25,000,000 heid in 
London in coin. And also, lately, in accordance with the 
policy adopted in Egypt. of holding a portion of the reserve in 
British Treasury bills. That portion now amounts to 
£16,000,000. How would the principle of a fixed exchange be 
prejudiced if the whole of the reserve were kept liquid in 
Iondon in first-class interest-bearing securities convertible at 
any moment into currency or other liquid wealth? It is abso- 
lutely unanswerable that a system which provides a gold fund, 
or a fund of liquid wealth, to the full value of every paper 
obligation on demand issued by any Government using it, and 
that requires its gold fund to be so placed as to balance, where 
necessary, the foreign trade of the country; and that scrupu- 
lously provides for the soundness of that fund; and that the 
note issues which provide the fund shall never exceed the 
country’s natural requirements of currency, must be preferable 
to, and have more confidence reposed in it, than the discredited 
and haphazard system of the so-called ‘‘ sound finance’ of the 
1844 Act. 

The main difficulty is to form a correct estimate of the 
amount of paper currency a country can carry without depre- 
ciation—what its absolute requirements of currency are. 
This must be a matter of experience and careful investigation. 
Its capability must have, naturally, a close relation to the 
magnitude of its industrial activities, to its wages bill, to its 
habits, and to its liquid wealth. It has been argued that no 
such gold fund as £225,000,000 could be raised in England, as 
the intermediaries employed by us are mainly cheques, not 
notes, but cheques appeal only to the higher storeys of indus- 
trialism, and cheques never could supply the whole of the cur- 
rency needs of the industrial classes. Take an industry that 
employs, say, 1,000 men, and their wages amount to £2,000 a 
week, one cheque would be drawn for that amount, but the dis- 
tribution in pounds would be made in notes and the fractions 
in silver, and it would take months before the whole of those 
notes would be returned to the banks by the petty dealers and 
stcrekeepers, who keep them in their tills until their liabilities 
mature. Think for a moment, too, of the intermediaries abso- 
lutely necessary for carrying on the railway industries of the 
United States. They possess 475 railways, comprising 254,088 
miles of lines. Their gross earnings are $3,497,222,148, and 
their operating expenses are $2,289,590,147. Where expansion 
and development are the order of the day, there the circulating 
medium must be ever on the increase. 


THE BRITISH POOLING VENTURE. 


Another precedent has also been conceded, the British pooling 
venture has anticipated the economic Union of the States, and 
has been confined to the pooling of a part only of the four : 
great banks’ coined gold reserves, of England, France, Russia, 
and Italy. This pooling of the gold reserves of the respective 
States, in liquid form, after adopting the Greek system, would 





be mn 
ites: adopted in its entirety in Egypt, and the whole of the 


———_—_—____ 


be one of the greatest and most beneficent economic changes the 
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world has ever seen, for each federal gold reserve would be at 
the service of all the States. Each would practically be kept 
| liquid at its place of origin and invested there, and used as a 
| part of one great share capital kept intact under one central 
| representative control for adjusting im case of need, without the 
l transfer of gold, the adverse’ balances of trade of the other 
| men bers of the Union of States respectively doing business 
| with it. The Union would become a great Joint Stock Currency 
| Association of States, controlling an enormous capital, whose 
would become regulating the local State 
pec keeping that capital intact invested in 1n- 
| terest-bearing stocks of the most liquid character, regulating 
i 

| 








| duties confined to 


and 


the exchanges of the States of the Union, and concentrating or 
reducing the funds of the Union Under it, 
too, a temporary balance of trade against any country would 


where necessary. 


| never be realised, as in the process of time each individual or 
| debtor whose transactions create that and who is 
| cound, would settle his debt, or arrange temporarily with his 
| reditor. or get his banker to establish a foreign credit for him 
over, or realise his securities. The Union 
banking, but should be 


balance, 


until he could secure « 
should not interfere with 
| utilised to assist other banks, by advancing on their liquid 
| securities, as the federal reserve banks in the United States 
| assist the National and State banks. It should be free of all 
| political control. This constitutes a feature of the American 


regular 


| Federal Reserve Board system, which is open to serious 
| « bjection. 
! 

THE FEDERAL GOLD RESERVE LAW OF THE UNITED STATES. 


| 
j 


It will be worth while for a moment to consider again, and 
|| to supplement the remarks I made the last time we met, on the 
1 subject of the Federal Gold Law of the United States. A panic 
1 in the early history of the United States led to the formation 
| of a banking clezring house in many cities, the chief purpose 
| of which was a pooling of bank reserves so that help could be 
| extended to any bauk in the city which was a member of the 
| Union. 
was 


The principle of combination justified itself; but there 
no means of making it generally applicable, until the 
Federal Reserve Bank Law made it universally so, by means 
of the principle of stock ownership of the capital of the reserve 
banks by the supporting State and National banks, so that each 
member not only holds a share in its own reserve bank, but 
deposits a certain portion of its reserves in its keeping; and if 
it wishes to do so, can deposit the whole of its reserves. This 
principle of combination has not only stabilised conditions, but 
has produced confidence in those interests which depend upon 
a regular supply of accommodation at a reasonable rate of 
interest. Before that law was passed there were 27,062 banks 
doing business in the United States, including the State banks 
under State law, National banks under Federal law, and private 
banks and Trust companies doing banking business, and the 
business of the country had been much hampered by the in- 
elasticity of the currency which was practically confined to the 
legal tender notes, greenbacks, and National bank notes. 

Mr Wilson, after the banking crisis in 1907, was responsible 
for this great reform, which was one more step forward in the 
evolution of banking systems, but does not cover the whole of 
the ground that might be covered. One of the intentions with 
which Mr Wilson, in the event of his defeat at the late Presi- 
dential election, credited Mr Hughes and the Republican party 
was, to convert the existing 12 federal banks, one in each State. 
into one great Central Federal Reserve Bank, with a branch in 
each State, which should be the main gold reservoir of the 
confederation. If such change were effected. and at the same 
time the capital of the existing reserve banks was returned. 
respectively, to the State and National banks that provided it, 
and the great Central Federal Reserve Bank were the only 
authorised issuers of paper money, and that paper money were 
made the only legal tender, these changes with other minor 
advantages and safeguards would be a transition into the Greek 
system, and a further evolution of currencies. 











| 


The Central Federal Keserve Bank, by its issue of notes, 
would, at the rate of £5 per head of population, acquire a 
capital of about 500 millions sterling, as against the gold reserve 
of the old reserve banks, /81,591,000; and of the State and 
National banks, £103,138,000; or an a@ggregate of £184,729,000. 
These were the actual figures in October last, and the circula- 
tion on November ist was estimated at $2,700 millions. 

Further, if the system were adopted by Great Britain, France, 
Russia and Italy, and their respective gold funds were inter- 
nationalised, there would be available at all the great centres of 
finance and commerce an aggregate capital of £1,470,000,000 for 
regulating the respective currencies, equalising the value of 
money, maintaining the balance of trade, and steadying the 
exchanges of the world, at merely the cost of administration, 
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and with the probability of a considerable profit being rea). 
on working. The Greek system produced a profit last yes. 
about £208,000. All of the federal reserve banks, althoug), - 
have only been opened for two years, are working at 4 ros. | 
Six earned in excess of 4 per cent., and six in excess of ¢, -.. | 
cent., in September last. Whether we shall realise 4 
tion of nations to enforce the maintenance of peace, or 
the idea of a Parliament of Empire of ourselves 
Dominions and dependencies, no one knows—I do not 
of either. That the Empire will become a force of such ma 
ture in itself, ten times as great as at present, within q com. 
paratively short period, so as to overawe the would-be distur 
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this pooling of gold amongst the Allies is one step forward ‘. 

a union of economic interests which is a great encouragement ¢ 

those who are striving for the general adoption of the Valacritic 

Reform scheme amongst nations, and their ultimate union for 

currency and exchange purposes. 

HOLDING THE GOLD FUND ELSEWHERE THAN AT THE PLACE 08 [ss 
OF THE NOTES. 


Again, the principle, which is a part of the Greek syst 


notably Russia and France—that show the proportions «tf their 
gold-holdings abroad, exclusive of those at home, but the prac 
tice has not yet been adopted in England. The tit is, 
that the proportion of coined gold held in England 


under the 1844 Act to the aggregate note circulation of the 
country is so small, even when the British Treasury gold reserve 
against its notes, and also the holdings abroad are in ‘uded, 


remain as they are, and a more protective system is absolutely 
necessary. If possible, the financial and economic interests o 
the friendly States should be co-ordinated on the most solid 


happiness and, ultimately, the peace of the world. 
system anticipates an economic union of this kind, when tariffs 
would be mutually adjusted and the gold funds of such Un-on 
would be pooled and regulated, and the profits proportional! 
divided by joint commissioners as one fund. 
land industries are as yet small, and are mainly of an agricu- 
tural character, is able to bear without depreciation «t the 
paper note about £3 or £4 per head of ts population. [ts ex- 
port of manufactured articles is small, but its activities on 
sea are great. Countries like France, Belgium, England, and 


Greece, whose 


Greece could; probably double. For such countries /+ pe 
head would be an under-estimate, and if notes were made legal 
tender exclusivly, the possibilities of extension wou!'d be great 

On the basis of £5 per head, the following table shows the 
extent of the funds the great nations of the world could tt 
spectively raise :— 


Millions 
Sterling 
Population at £5 
in Millions. per Head. 
Great Britain and Ireland...... nena saceeees ae cepens 89 
British Overseas Dominions and Colonies...... 358 .- 1,94 
DED Kirkkh shecteensearencadscsuubacsheeesces ‘ERD o00ees 56 
TG Ahctieebenbarcvesseceuneneseeessue ~~ | 
ELS Pe a occcee 3 
AUMSITIG-TIUMGAEY oc ccoccccecceocce: ccccecececce §O .eooee 2 
eee O0ececccs cocessosceosceseese GD. sssees 20 
Di cnt ntieeetbausthbeskdnticoteeaheeseweensee SS ccccce 175 
EE vatdarestbsanbechatseteseriuieeses cooucy | a eeewee I 
_ eee sénaetes SUeSreesecegosoonceseces BO coos 10 
i itpnssesenbeseunane rcenmed pecceescscoccses GOO cesvee 2 
ARRANGEMENT BETWEEN NEW YORK FEDERAL RESERVE BANK \% 
BANK OF ENGLAND. 
t the 


The announcement by the Federal Reserve Beard that 


appoint the Bank of England its foreign correspondent, an a 
act for the Bank of England in the United States, is states by 
the Financial News American correspondent to be an acti’? © 


commercial paper, and in establishing mew machinery "0" 
extension of British war purchases in the United States, 20° ** 
stopping the gold influx to the United States. The conditions 
are said to be not yet worked out; that among these are the 
amount of money that the New York Federal Reserve Bank *'" 
keep on deposit in the Bank of England, which will be pe 
large. Further, that the way is now opened for great finan’ 





accommodation to Britain purely upon commercial papet ‘ om- 








of peace and generally control peace, there can be no doubt, ang |} 


been conceded of holding the gold reserve in various parts of 
the world other than in the centres where the notes are issued. 
not for meeting the payment of the notes, which is its proper 
function under the 1844 Act, but for the purpose of balan-ing 
the exchanges—as in Canada, South Africa, Calcutta, and in! 
the United States—or for other purposes in different localities. | 


There are certain of the world’s great banking institutions—| 


and the liabilities that are based on that aggregate reserve are! 
so disturbing, that it is courting disaster to allow things to| 


basis, in the interest of a common ideal, that of promoting the 
The (sreek | 


Federal Reserve Bank in New York has been authorised '| 


great importance in facilitating American purchases of — 
for the |} 


—<—<$< 











the United States could carry, without doubt, much mere than || 
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‘for the sake of profit we have betrayed the vital interests of our 


country. Members of our own family, even if that word is 
extended to international brotherhood, are naturally entitled to 
| orefereatial treatment, and the mere so if our rivals are un- 
scrut uous and are seeking to compass our destruction. We 


ldo re: Wart to prosper exceedingly, but to take the laws of 
nature as We find them, direct them artificially for the sus- 








another valuable step in the direction of international financial 


are helped to avoid danger and to grow strong. All organi 


| War Cabinet will probably be followed by recommendations that 


jtion that the assistance of the Centra! Powers was yet a long 


; 0 
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nde) by the Bank of England. If this arrangement 
it will be another departure from precedent, and 


mene 
eventuates 


anion 
unien 


PROTECTIVE TARIFFS. 

The mutual adjustment of protective tariffs is, of course, a 
table question. Great prosperity ought not to be our 
but to establish and consolidate the closest possible econo- 
rig lations between the various members of our Empire and 
a 4 lies, The established commercial system of this country 
-on Free Trade, but the prosperity which it or other 
antries have attained is pot necessarily due to a Free Trade 
, v. because other countries have been equally, if not more, 
rous under a protective system. And the result of this 
\;-y has been—which we now learn when it is too late—that 





tentati.n of life in moderate physical happiness, having in 
ultimate aims of life. Protection is not the policy of 
nessimis 2, but is a divine law, by which the young and weak 


life in order to live must be protected, and man is no exception 
the law. Lord Burleigh’s committee has reported unani- 
usly in favour of a preference being given by this country 
to the products of the Dominions, and since then this great 
juestion which has agitated the economic interests of the Em. 
ire for so long has been considered and supported unanimously 
y the Imperial War Cabinet. As a consequence it was an- 
nounced by Mr Bonar Law in the House of Commons, on 
April acth, that Imperiai Preference was now the settled 
principle and policy of the Imperial Government; but that no 
hange would be made during the war, and that the policy of 
taxing food was left an open question. This decision of the 


concessions should be made to members of the Great 


THE VALAORITIS SCHEME—A GUARANTEE FOR PEACE. 


Seeing that war is abnormal, and that its vicissitudes dis. 
rganise 1f they do not destroy all economic systems, the sus- 
pension of pacific relations with Greece, the blockade, and the 
nbarzu placed on all monetary relations of the Allies with 
essarily suspended the working of the Valaoritis scheme, 

his hability to temporary disturbance in no way affects its 
times of peace or its benefits to Allies in times of war. 
When the secret military and financial history of Greece during 
the 1o1f-17 period shal! be authoritatively written it will be 
tcund that the key to the sudden change of attitude of the King 
ind his Ministers to the Entente Powers, their acceptance of 
Aihed demands, and their readiness to afford reparation 
t the events of December 2nd, did not lie only in their realisa- 





Way «fl, nor in the pressure of the food blockade, but in the 

terrors of the financial blockade, which was instituted 
ficially on December 13, 1916, and rigorously applied by the 
Mhes. The actual facts and the sequence of events are at pre- 
‘ent ooscure; but what is known of them in this country all 
point to this conclusion. The establishment of the Allied troops 


na large scale, and also of the Provisional National Govern- 
nent Salonica, led to a strong demand for local currency 
thon ‘ ° 

“ete In order to buy the exchange of the Allies on London 


and } 


‘atis respectively, which was supplied by National Bank 
tes issued under the Dragoumis Act of 1910. 
_ To take advantage of the high rates of interest prevailing 
‘n Paris and London, the Greek banks had been willing buyers 
ot this exchange, and largely increased their balances in these 
eatres. But their forecasts of the political situation, that 
etm relations with the Allies would be maintained, were 
Cet upset by the events of December 2nd, and they found 
““inseives confronted by the food blockade, and by an embargo 
ma ed by the Allies on Greek funds in Paris and London, 
te ti | to about seven millions sterling. This sum was 
rom 2 od to include the gold fund he'd under the Dragoumis 
gi and the balances of other Greek banks, which, to- 
eines ee to about six millions sterling. This at once 
the “ : operation of the exchanges, and arrested, indirectly, 
tency at Salonica of National Bank notes, and as a cur- 
msn 1s threatened there, the Allies sought to allay it, 
Provide for their own requirements, by sending there large 


but this was detrimental to their own interests, as these notes, 
being in foreign currency, might, under certain circumstances, 
be subjected to a serious discount. It a!so brought to an end 
in Athens by the banks all dollar exchange transactions with 
the United States through London. 

To deal partially with the situation, and to counter the 
attempt of the Allies to supply their own needs by issuing 
foreign forced currency notes at Salonica, and in view of the 
Greek Bank funds, including the gold fund, being in the 
hands of the Allies, the emergency step was taken of breaking the 
tg10 law. The exchange rate was lowered 2 per cent. within 
two days, but this resource failing them, and having no other 
against the absolute ruin of their financial and shipping in- 
terests, and pressure being brought to bear by those interests, 
the opposition of the King and Government and Press col- 
lapsed in a few hours, and peace reigned in letter 1f not in 
spirit. Surely this is proof enough that the existence of the 
Greek Gold Fund had a beneficent influence in the direction 
of peace; and if other countries adopted the Valaoritis system 
and pooled their gold funds, then the universal International 
Gold Fund wou!'d be a powerful bond of union, and its safety 
during the time of war and its productiveness during peace 
would be guaranteed by the terms of union, and by its inter- 
national corporate management. 

DEMONETISATION OF GOLD BY GERMANY. 

It has been reported, via Holland, that Germany intended to 
demonetise gold with a view to regain financial equilibrium. 
It remains to be seen whether the rumours are justified, and 1! 
she will take any step in the direction of practical legislation 
to secure the advantages of the Valaoritis system. We cannot 
blind our eyes to the pre-eminence attained by Germany in 
technical developments and applied science, and cannot there- 
fore be surprised that the state of her finances and exchanges 
should compel the consideration of this important question. A 
correspondence in the British Press has arisen on this subject, 
and in relation to the statement, the following appeared in the 
Financial News of March 2, 1917 :— 

‘** Once disturb the arbitrary value of the British 41 sterling 
—a com honoured and revered the world over—you dislocate 





the equilibrium of value in the great trading emporiums and 


Great Britain will enter the downward path of decay and: 
impotence.”’ 

My answer to this is—Demonetise gold according to the Gree 
system and the English nominal sovereign will 
basis of the country’s international financial position until some 


1] reamay the 
stlil remain the 


other universal standard is agreed upon, and neither the name 
nor the unit of value of the sovereign would be abolished or 
altered. The sterling bill on London payable in the sterling 
note currency of the day would represent a higher standard of 








able relation to the aggregate outstanding amount of notes, the 
economic situation would at once be relieved and improved. 
The value of the paper mark wouid gradually rise, in relation 
to gold, and when the outstanding currency approached the 
natural requirements of the country—say £5 per head of popu- 
lation—there would be a rebound to par, and the mark might 
be expected to reach a premium in comparison with gold. She 
would then form a gold reserve fund by a further issue of notes, 
and her currency problem would be solved. 


STEPS TO BE TAKEN SHOULD IT BE DECIDED TO ADOPT IN GREAT 
BRITAIN THE VALAORITIS CURRENCY REFORM SCHEME*OF IQIo. 





1. Pass a short Act repealing the Peel Act of 1844, and making 
Treasury notes (outstanding and to be issued) “legal tender 
throughout the Realm. 


This will at once turn into inconvertible permanent indebtedness existing 
Treasury and Bank of England issues, and free all existing gold reserves to be 
used for the purposes ot the Act. 


>. Create a gold fund out of all existing gold and bullion re- ; 


serves, the net amount of the Empire’s visible stock being} 
£222,293,109, and out of any further liquid wealth, including 3 
coined gold, which will accumulate by means of fresh issues 
of Treasury notes, to be applied as follows :-— ; 

3- Maintain, if thought desirable (but not necessary, as the 
gold market as a commodity will be free to all), a store of 








Sums . 
‘of Bank of France notes to be treated as forced currency ; 


bullion to be dispensed at the market price of the day, on proof 


markets of the globe; and from that date, mark my words, }j} 


eere 


Te tne = oe 


currency and commercial morality than it has ever hithert aE 
attained, inasmuch as the paper sovereign, which will meet the } 
sterling bill, will have more gold or real wealth at its back 
thia the paper sterling note of the past has ever had in the 
shape of reserve in all the banks of the country. I should be 
sorry to see Germany take the lead in this matter, but if she did 
adopt the Greek system she would do a wise thing for herself. 
She would agree by statute to devote an annual sum to the 
reduction of the paper issue, and if that amount bore a reason- 
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that it is required for foreign export, or for art purposes. 

4. Compete in the market for bullion that may be required for 
Government purposes, for payment of foreign indebtedness, or 
to equalise exchanges. 

s. Invest in foreign neutral securities of first-class character, 
such as those at present held by the Treasury under the A 
and B securities schemes. 


This would enable the Treasury to redeem the collaterals for loans at presen 
pledged in the United States, and should the amount of the new gold fund 
admit of it, to increase its holding of such securities in foreign neutral countries 
to provide for contingencies connected with international trade. 

6. Fix the exchanges between England and neutrals at an 
estimated margin representing the cost of the shipment of 
bullion—that is, fix the maximum exchange for selling on 
foreign centres by the controllers of the currency, and leave 
bullion and foreign bills to be competed for by them in the 
respective markets within reasonable limits 

>. Supply all banking and financial institutions with currency 
on the deposit of adequate collaterals on the basis of legitimate 
and non-speculative trade. 

8. Authorise the pooling of the British Fund with the gold 
funds of all friendly countries adopting the system. 

Notes under this Act could not be used for the purpose of 
raising funds for conducting the war except to about 8o millions 
more, being the difference between £5 per head of the popu- 
lation, 225 millions, and the Treasury notes outstanding, which, 
on December 4th last, amounted to £141,170,960; but the 
liquid fund could be applied to the purchase of munitions 
and products in foreign countries, to be hypothecated to the 
controllers until paid for with local currency in England, which 
currency must form part of the liquid fund issued for value 
under this Act. The passing of the Act would in no way 
affect the power of the Treasury to raise money for the pur- 
poses of the war by Treasury bills. 


The main principle of the Act should be, that the gold fund or liquid fund of 
the country should be {maintained intact, and not be applied to perishable and 
non-productive investments; and should be regarded as an indirect jbasis of 
security for the non-convertible circulation of the country, in excess of the 
estimated amount of its natural requirements, 

To the States adopting the scheme it would be found an im- 
portant source of revenue. The Governor of the National Bank 
of Greece, in addressing the shareholders of that institution on 
February 15/28, 1916, at Athens, stated that the bapk has paid 
to the Government “for the participation of the State in the 
profits resulting from the circulation of bank notes, and in the 
profits which the National Bank receives from the investment 
with interest of the monies arising from the circulation of bank 
notes authorised by the Law IXMB, the sum of Drs. 1,300,062” 
= £52,000. We do not know how this profit was arrived at, nor 
what percentage it was of the gross profit earned, nor the piu- 
portion, on average, of the gold fund held in bills of exchange 
to that held to their credit in foreign institutions ; nor does it 
concern us to know the particulars of the respective conventions 
between the National Bank and the Government; but on the 
reasonable assumption that £52,000 was about 25 per cent. of 
the gross profit earned, we have a return of £208,000 from a 
total circulation by the bank on its own account, and on ac- 
count of the IXMB Law, averaging for 1915 Drs. 230,000,000 
(£9,200,000), which is at the rate of only about 2} per cent. per 
anrum. 


THE REAL QUESTION. 


The real question to us is, not what profit has been derived 
from the gold fund in the past, but, if under the existing con- 
ditions in Greece, Paris, and London, £208,000 can be earned 
from an average circulation of £9,200,000, what under similar 
conditions could be earned out of an Empire circulation of 
2,170 millions, not in the hands of an ordinary bank, but in the 
hands of an independent board of control, or in the hands of a 
national gold reserve bank constituted for the purpose, where the 
Stute would secure the whole of the profits Jess the cost of 
administration? The income from such a fund would be 
£49,000,000; but if it had been invested here at, Say, 4 per 
cent. on average, which allows 1 per cent. to represent the lower 
earning power of that portion of the fund held in bills of 
exchange in comparison with that held in other investments, 
as it might have been with perfect safety during the last two 
years, the gross income would have been £86,800,000. To this 
would have to be added the economies I have already alluded 
to, amounting to at least {50,000,000 per annum from demone- 
tising gold, and from the saving of interest, or a gross total 
of £136,800,000. If the operation of the proposed Act were, 
in the beginning, confined to the British Isles, the following is 
a safe estimate of what the position would be. 

Assuming that the fund would amount to £ 225,000,000, or 
£5 per head of the population, a further sum over and above 
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the £140,000,000 Treasury notes already issued of £385,000. 

of liquid wealth would be raised at once—probably jt would be 
largely in excess of this amount—the profit on which, at , per 
cent., would be £3,400,000. If, in addition, the reserye, held 
by the Bank of England, £52,540,000 (December 28th), anq p. | 
the other banks of the United Kingdom (June, 191>), including 
the Imperial gold coin in the Bank of England, but excluding 
foreign gold coin and bullion, £110.188,109, were den onetised 
there would be a further profit of £6,521,124, or a total of 
£9,921,124. And to this would have to be added the 
£50,000,000 referred to above as economies, and an estimated | 
sum of £7,000,000, being the equivalent of a saving of = per|| 
cent. per annum on the £140,000,000 Treasury notes, which 
would become permanent indebtedness free of interest, anq|| 
would make a gross total of £66,921,124. The saving of the!’ 
loss by abrasion and reminting of the coined gold curren 
and of the cost of maintaining the Mint, except for the coinage || 
of the fractional silver and nickel coins, would probably te 
balanced by the cost of printing and renewing the paper cur. 
rency. The composition of the Gold Reserve Board adminis. 
tering the fund is of the highest importance, not only in regard 
to their technical duties as regulators of the currency and 
naintaining the liquidity and solvency of the gold fund, but/) 
in their responsible office as bankers to the financial and bank. 
ing institutions of the country. There should be no room for) 
the exercise of banking rivalry or political bias. The consti. 
tution of the American Federal Gold Reserve Board does not 
admit of any State or National bank, whose business is genera] 
banking, performing the duties of controliers of the currency, 
and it is quite clear that such an institution, with its own pur. 
poses to serve, and not being over-scrupulous, might cripple or 
destroy a rival by unjustifiable refusal of that rival's rightful 
claims for accommodation, when its collaterals in the shape of 
bills were of the authorised character. The American Federal 
Reserve Board has been accused of pcoliticai bias in the exer- 
cise of their duties as controllers of the currency, and the 
public object is said to be to free the board from all sugges- 
tion of political aim. On that board at present there are two 
members of the Government—the Secretary of the Treasury and 
the Controller of the Currency. These gentlemen change with 
every change in the political character of the Administration. 
In addition to these there are five other members, with a tenure 
of ten years, whose terms of duty are made to expire at two- 
year intervals, and who go out of office when the Administra- 
tion changes, and their successors are appointed by the in- 
coming Government. 


v 





THE VALAORITIS SCHEME AS A MEANS OF REPAYING DED? 
We can well understand the murmur of surprise, followed by 
the overbounding enthusiasm, which passed through the House 
of Commons on the announcement by the Chancellor of the Ex- 
chequer of the patriotism and spirit of the British people, 
numbering five or six millions, who had subscribed over one 
thousand millions sterling of new money to what has been 
called the Victory Loan. Zhe Times has said in regard to it 
that its success is ‘“‘not merely unparalleled, but so super- 
colossal that there are really no standards for measuring :t.” 
Regarded from another point of view, the comfort is, that not 
only have we got into debt so successfully, and on compara- 
tively easy terms, but that our daily profits exceed our daily 
War expenditure, and our reserves of invested wealth have 
hardly been touched up to the present date; and should another, 
and another War Loan be necessary, achievement will be 
attained on a still greater scale. The measure and flow of 
our financial power in our preparedness to change our | juid 
wealth into invested wealth, or in the State borrowing from the 
nation at long date having been so abundantly demonstrated, 
the most important question now is, how the State can best 
bear the debt it has incurred, and ultimately repay it, aud © 
repair the injuries our enemies have brought upon us. 

Mr Bonar Law has added to his laurels his successful "4? 
agement of the Victory Loan. His independence of action 
beyond all praise, in thinking for himself and cutting himself 
free from the financial seers and prophets who prophesied 
failure if he were to attempt to bring out the loan on 4 § P& 
cent. basis. He has thus saved the State ten millions a ye4t 
for the duration of the loan. Other possible economies ™4y 
now perhaps receive his attention, such as those which may be 
secured by reforming the currency, and demonetising gold on 
the system suggested in the foregoing remarks. If it were 
adopted throughout the Empire, I have already shows the 
general commercial interests would at once benefit to a ™!P* 
mum of so millions sterling, and probably to a very much 
greater extent, and the Exchequers of Great Britain and the 
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circulations, to a total of at least 86 millions sterling odd. And 
if its operation were confined to Great Britain alone, whilst 
the general commercial interests would Profit as in the former 
case, by 50 millions sterling, the British Exchequer would 
benefit by 16 or 17 millions sterling. That latter sum in itself 
would make a respectable sinking fund for the repayment of 
the National Debt. There are many sceptics nowadays as to 
the value of the existing system, only hitherto they may have 
neen a little in advance of the psychological moment. I ask 
for fair consideration of the evidence given in these remarks as 
to the comparative value of the Valaoritis system, and that the 
power of prejudice, and preconceptions in estimating evidence 
may be weakened so that it may be more readily understood. 
True criticism has construction not destruction in view. 





GREECE, 


This European War has been prolific in creating situations 
and anomalies, and none could be stranger than those which 
‘have occurred in the political relations of Greece with the 
Central Powers and with the Allies, and between the Crown 
with its followers and that section of the nation which follows 
the policy of its leader, M. Venizelos. In my address last 
vear I remarked that a chairman’s speech was no place for 
ventilating politics or rival opinions. We still hold this view, 
and I therefore confine myself to alluding to those points 
which are not likely to excite controversy. Seeing the tensity 
of public animosities, that family bonds have been ruptured by 
political bias, and bosom friends have become enemies, we can- 
not be surprised that unscrupulous partisans should have 
sought to make capital out of the bank’s neutral position, that 
of friendliness to both sides, by claiming us either as friends 
or enemies as it suited their own attitude. We are naturally, 
as a matter of obligation and inclination, pro-Entente, but 
from the depths of our heart we are pro-Greece also, and are 
exceedingly jealous that, with so splendid a past, its illus- 
trious record should be overshadowed by any influences op- 
posed to truth and the national welfare We long for the unity 
and prosperity, both material and spiritual, of the land and 
people which first lit the lamp of liberty in this world, and 
which hitherto has deserved to be free, and, naturally, we 
should have been glad if her national policy had led her to 
unite with those who seek to establish the liberties of Europe, 
and to secure for all others, including Germany and herself, a 
lasting peace. The energies and resources of more than one- 
half the world, including America, are now being taxed to the 
last degree to these ends, under conditions of the most awful 
character, and we are absolutely certain that when the Prus- 
sian spell is broken and the spirit of intrigue countered, the 
true, noble, national spirit of Greece will rise to the height of 
sacrifice, and that all will join in humanity's effort, with all 
its perils and anguish, under the perpetual cloud-rack and 
shadow of death, to destroy the menace and arrest the career of 
ttiumphant wrong. 





NEW BRANCHES OPENED. 

As a British bank doing business in Greece with a very 
large number of Greek shareholders, we can have no interests 
'o serve beyond those of our shareholders, our c//enééle, and the 
nation. We intend to continue to study these to the best of 
cur ability, and to free ourselves from all bias, and from any 
tendency to support or attack any persons, or class, or any 
theory of government. As a matter of business and of profit 
‘o our shareholders, we are bound to carry out the wishes of 
the British Government, and to give them every facility for the 
transaction of their financial and other business arrangements 
‘n Greece. To this end and for other reasons of a business 
nature, we have opened branches in Salonica, Syra, Chios and 
Mitylene, and others are in process of being opened. Further, 
as the bank owes its resources and success to public favour, it is 
Sur duty to keep the bank staff free from being engulfed in the 
‘ertex of public dispute or disorder. 

: In regard to the Greco-Balkan political situation, the events 
rig thing been terribly painful. Serbia speedily became 
rca : death, her territory being Austrianised after the 
the cour an in Belgium, and, worse than that, her population, 
pond. eyes and women, the younger women and children, 
ies remnant that escaped, being driven to death by 
iniiadin” oe maniacal animal bestiality, disease and 
whole oon ut she has, and deserves, the sympathy of the 
restored Ht at ultimately, by means of the Allies, will be 

ome the centre of a great Jugo-Slav federation. 
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aa S precipitate entry into the war brought about, so it is 
chang y @ deep-laid Russian intrigue, at first appeared to 
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nent the whole military and economic situation, as the 
’ $ communications with Constantinople were endangered, 
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and the Allies’ advance from Salonica was rendered more easy, 
but, overborne by her enemy’s gigantic superiority in gums, 


munitions, and leadership, she failed to hold her own territory,. 


and is in process also of being overrun, and most of her in- 
dustrial and maritime centres have been occupied, and German 
terrorism prevails throughout the land. The destructive flood, 
through the assistance of the Russians, has been arrested, but 
little news has been allowed to come through as to what has 
occurred or as to the actual situation. It is, however, under- 
stood from Petrograd that, by a Convention entered into on 
September 7th last, between Austro-Germany, Turkey, and 
Bulgaria, shou'd success attend their arms, and in considera- 
tion of military assistance to be rendered by Turkey, Bulgaria 
agreed to cede to Turkey all the territory won by her in Thrace 
during the autumn of 1915, and the port of Dedegatch; and 
that Bulgaria was to receive the whole of the Dobrudja and 
part of Bessarabia. The iulfilment of this military obligation 
on the part of Turkey has no doubt contributed to the success 
ot Sir Stanley Maude, at Kut-el-Amara and Baghdad at the 
end of February, and this again will probably lead to th 
drawa 


with- 
of the Turkish troops from the Russian, Galician, Mace- 
dconian and Roumanian fronts for the purpose of concentration 
in Asia Minor. Our British experiences are grave indeed, and 
we can sympathise with Koumania in her still worse fate than 
we have experienced, but we look forward in hope that her dark 
days will soon pass, and her complete emancipation from the 
Austro-German yoke be accomplished, which has 
heavily on her national economy for so many years. 


borne so 


HE FUTURE OF GREECE. 

As to the future of Greece: Has she by her late action in- 
capacitated herself for accomplishing her traditional policy of 
standing side by side with the Protecting Powers? The cloud 
that hung over her has been partially lifted, and her well- 
wishers are fervently praying for her that union, concord, and 
national honour shall never again be disturbed within her 
borders ; that she shall stand for justice and purity of Govern- 
ment, and be restored to her proper position of truth and beauty 
in that ideal world which humanity yearns after. The finances 
of the country remain in a state of disorder, and will continue 
to do so until the divisions and wounds of the past are healed. 
Up to the year 1912, notwithstanding a large reduction in taxa- 
ticn and to smaller imports of grain, and until mobilisation took 
place and war with Turkey was declared, the surplus of 
ordinary revenue over ordinary expenditure was very marked. 


The undoubted wealth of the owners of the principal economic } 


interests of the country, especially of its mercantile marine, the 


extension of the country’s area, and of its population, and the |}. 
financial support of the Allies to a reconstructed Greece, which | 


under certain conditions would certainly be afforded, are quite 
capable of restoring an equilibrium within a reasonable time. 
The Finance Minister, Mr Rhallis, on June 15th last, when pre- 
senting the Budget for 1916, stated that the total deficits for 
1915 and 1916 amounted to Ds. 453,769,462= £18,150,000. How 
the daily financial needs of the country are being supplied we 


have no information, but as the Minister took the opportunity, |: 


when proposing the ratification of a convention with the 


National Bank for 2 loan of 115 milfions of drachmas, of prais- | 


ing that institution both in its financial power and influence, 
as a credit to, and a force for, the country, in which we 


cordially agree, we assume that the increasing deficits are } 
likely to be tided over without any great disturbance to the f 


country’s economic situation, notwithstanding that the Conven- 
tion in question failed to pass, as well as the bills submitted 
for the increase of taxation, in which were included one for the 
taxation of war profits of the Mercantile Marine. 

GREEK SHIPPING. 

The present situation in regard to Greek shipping is ‘e- 
garded as satisfactory by Greek owners in this country, and 
they are content to place their ships at the disposal of the 
British Government, seeing that it means constant employment 
on much more remunerative terms than those enjoyed by British 
owners. The war conditions have entirely destroyed the 
supremacy of the British mercantile marine. Whilst we own 
about half the mercantile tonnage ot the world, half of that is 
practically commandeered for the purposes of the war, or for 
the use of our Allies, and thousands of our smaller craft are 
used for dealing with the submarine menace. A great deal has 
been made of the late German U boat order and its destructive 
effect on the world’s shipping and on British food supplies; 
but despite their ravages, which are, however, seriously 1n- 
creasing, 7.379 vessels arrived and 7,319 left these shores from 
April 8th to the 22nd, but some 2,700,000 tons of new shipping 
are in sight and are expected to be available in July, so there 
is no reason for the present for great anxiety on this score. 

Up to the middle of February the tonnage lost in the war was 
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about 4.400.000 tons, and about 3,000,000 had been replaced, and 
an ip reasing replacement had been going on since, and all 
| neutral countries are directing their building power to this end. 
Also, the destructive power of our navy is rapidly in reasing, 


and cther special measures of an offensive character are being 
t mbat the menace. 

We may conclude with some confidence that the ne essaries 
of life will not entirely fail us, whatever may happen to our 
luxuries. But the prospect has much promise as far as the 
shipping industry in Greece is concerned, as our limited output 
ind lack of economy in management will place our shipping in- 
terests at a disadvantage when compared with their close 
economy and family management. Still, supremacy does not 
| now se much turn as it did on building power, and on the pos- 





session of trade and trade routes, but on high-class mechanism 
ind efficient machinery, and on the adaptability and qualifica- 
tions of cur land and marine engineers; and the country that 


es these may expect to rival the world. 








EGYPT. 
| When I tell you that a very large share of our profit is for the 
1 derived from Egypt, and that we have emp!oyed in 
that field of business more than double the amount of funds we 
|have hitherto had the opportunity of using there, you will 
}under-tand how deeply interested we are in the finance and 
{trade «tf that country. Having in view the position of our 
interests in Greece, and how our business in that locality has 
been jeopardised by late poiitical events, this possibility of ex- 


n Egypt is very encouraging. It affords a strong hope 
that during the period of the war and for some time after, our 
profits there will more than compensate for any loss of profit 
in Greece. The official journal published at the end of Novem- 
I last reveals that under all heads there has been a great im- 
provement in the economic situation compared with a year ago, 
the same may be said of trade between Egypt and the 
in. The Budget figures for 1917 are highly satisfactory. 





The estimated increase in the revenue amounted to £F 3,000,000, 
and the estimated revenue and expenditure balanced each other 
at £E19,5%25,000. 

The failure in the size of the cotton crop, through the injuries 
experienced by the prevalence of worm and other 


i 


pests and 





from unfavourable climatic conditions, will have very little in- | 
finence on the financial position of the cotton industry. The 
estimate cf quantity began at about 7,500,000 cantars, but now 


rot more than 6,000,000 cantars are looked for. This reduction 








il uantity has reflected itself in greatly enhanced prices, 
wt have ranged from $23 per cantar on September 1st for 
November contracts, until they reached their maximum of $43 
on November 17th, but to what extent the rise will affect re'a- 
tively the fellaheen and the speculators cannot be properly esti- 
mated. The war conditions and uneasiness as to the military 
sit ind the possibility of attack in force by the Turks and 
the shortness of tonnage did in some measure disorganise 
| trade, t the large expenditure for military purposes was a 
| large asset on the credit side, and there is no doubt on the 
| le that the country is growing rapidly rich. It is very | 
difficult t 


arrive at an opinion as to the question at issue 
between the Manchester Cotton Association and the Financial 
the Ministry of Finance, Cairo, as to whether the 
British firms of exporters in Egypt are or are not capable of 
ing the hiatus created by the disappearance of the ten Ger- 
es who for many years controlled over 28 per cent. of 

the cotton export business. 


GVIs€r te 


There are (1) the general economic 
view, (2) the banking view, (3) the political view, and (4) the 
Manchester Cotton Association view, each of which differs from 
the others as each is differently affected. 


cent 


An increase of 28 per 
all round to the existing firms would not seem difficult to 
be absorbed by them, and the necessary financing could be well 
| urdertaken by the existing banks. 

There was an excepti nally high Nile flood in 1916, which 
| naturally caused great uneasiness to the staff of the Irrigation 
| Department, but their energetic measures during 
end October to protect the bank of the river were 





September 
successful, 
and a serious loss was saved the country, and only very small 
damage was sustained. It is understood that the authorities 
are preparing an important scheme of fixing movable gates to 
existing dams in the Delta, to give a regular flow of water to 
| certain districts in Lower Egypt, where at present lifting 
engines are required. !t is estimated that when the project is 
_completed the saving of expense to landowners in the cost of 
coal alone at pre-war prices will be £1,500,000, and that the in- 
| crease ‘n the value of the land will be £ 30,000,000. 


I 





POLITICAL SITUATION IN EGYPT. 
i| As to 





the political situation—up to the present Egypt has 
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et 
been fortunate in her military defence, and her successes durin, 
the year in the West, and in the East, and on the § uthern 
Frontier, have discounted the moral effect of the Roun Wala 
disaster, which prejudiced so much the position of the Allies 7 
Greece. Although Germany has considered that Britain 
fatally vulnerable in Egypt, strategically the country is. 
proper preparation, well fitted to act both offensively anq 
fensively. The grandiose dream of the Kaiser in regar i 
policy of Pan-Germanism, with which has been closely 
ciated his plan of German dominion in Central Africa, depe: 
for its realisation upon the resuscitation of Austria, which 
volves the fate of both Bulgaria and Turkey. For the m 
the Germans hold the line through Serbia to Constantin 
and until the capture of Baghdad were pushing it on to that 
city, which, if they had succeeded in maintaining, in spite 
every appearance of cxhaustion in Austria-Hungary, 
have left them free to prosecute their aims in Mesopotamia 
Syria, Egypt, the Persian Gulf, and the Far East. The main 
protection of Egypt is in the Salonica base, because the fat 
of both Serbia and Bulgaria continues, as in the past, 
determined by their geographical position. They lie ys | 
the path from East to West by which Turkish armies had to 
travel in order to invade the nations of the West; and now 
from West to East by the armies of the Central Powers, in th: 
fulfilment of what they consider their destiny. Just as Be 
girm’s fate in the West is determined by her position lying on 
the great road between Paris and Berlin, and from London t 
Italy through Central Europe by way of the Rhine Valley 
Serbia, surrounded by enemies, was easily destroyed by an 
unscrupulous and corrupt Bulgaria under a Coburg, wh 
through hatred of her neighbour, sold her soul and was untru 
to Russia, who had shed her blood for her. Roumania has 
also been overrun, but only temporarily, and the Danube front 
has been practically lost to the Allies. The idea of a Bulgana 
bounded by four seas, and in the west bounded by Hungar 
and with Constantinople as its capital, still lingers in the 

of this Coburg, and the shattering of this illusion becomes m 
probable as the Allies make their power felt. 


1 


with 


t 
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IMPORTANCE OF SALONICA BASE TO EGYPT. 


The Allies are strongly established at Salonica, are multip) 
ing their numbers, and are waiting for the opportunity to use 
their resources effectively to vindicate the rights so ruthlessly 
violated by their enemies, and to establish the security 
Europe on a strong foundation. The Greeks in Egypt, with 
a few exceptions, have shown that they do not consider that 
their future is best bound up in the subjugation of the Bal 
States, including Greece, by a reinforced Austria-Hungary 
that their deliverance, and that of Egypt too, lies in the su 
cessful offensive in the West, by the Allies, which ts progressi! 
setisfactorily, and will lead to the disintegration of this « 
plex political union. Ifow, in the opinion of the Allied States 
this security is to be re-established, and what territoria! 
adjustments are absolutely necessary to make Egypt, human 
speaking, perfectly safe, have not been entirely made know 
the world. But they probably have in view the breaking 
and reconstruction of Austria-Hungary, that is, the disint 
gration of the coalition elements of Prussia-German) 
Austria-Hungary, or the reduction of Austria to her Gem 
Provinces; the two leading races being German and (zechs 
and the erection of an autonomous Slav State in the Balkat 
including Serbs, Croats, and Slovenes. Also the liberat 
Turkey in Asia from German influence, which can only be 4 
by the absolute overthrow of the Austrian-Prussian aim, knows 
as the “‘Iyrang nach Osten,’ to become an Asiatic-Atrian 
power, which began with pressure on Russia, and has been 
seeking to extend itself through Turkey to the Persian ('""; 
and vid Egypt to Africa. If Germany does not dominate Aus: 
tria-Hungary and secure Turkey as her inheritance, and te 
Balkans as vassals, her object in sacrificing 3,000,000 ©! lead 
—the hegemony of :70 millions of people—will be defeate’: 
and if she loses in the West, and stil! maintains her hold 
the East, her object will be gained, with the possibility of 
definite extension of power. : 

The importance of the Salonica base to Egypt is thus ma 
clear, as unless Germany's European communications a 
broken by the Allies, or her aims are definitely frustrated °) 
British successes in Asia Minor, she will shortly have dire 
communication with Persia and Armenia, and be in a positi7® 
to attack Egypt vid Aleppo, Damascus, and Akaba. 


MESOPOTAMIA, PERSIA, AND ARMENIA. 


Mesopotamia, Persia, and Armenia, with their great ane] 
ties of development, which rival those of Egypt, and the st" | 
menus 
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nelief that these localities will become immense granaries in 
the pear future, and the source of the supply of cotton to the 
world, have stimulated the German lust for conquest, and in- 
ty ed them to associate their national enterprise in the future 
with Asia No step should be taken by us, nor should we 
Now Germany or any other State to perpetuate the dreadful 
-onsequences Of Turkish rule in Asia, as illustrated in their 
tre ‘tment of unfortunate Christian Armenia—a saniple of the 
fruit »y which the tree is known—notwithstanding the mistaken 
Western ea that the Turk fights clean'y and is a gentleman. 
The same kind of treatment has been applied by them in past 
sererations to all non-Turkish races which have fallen into 
their power, principally under the influence of religious 
paticism and also from jealousy of the Moslem Arab element. 
The necessities and distresses of the moment should not prevent 
.< from recording our appreciation of the great man, I refer to 
rd (romer, who has lately passed away. It is to him we 
we the conditicns under which we are able to transact our 
business in peace and safety, on an ever-increasing scale, in a 
yonderful land with a great history, whose people were won 
by him from bankruptcy, bondage, and oppression. No 
in ever undertook a more arduous task, and no man ever 
accomplished kis work in a more effectual and distinguished 
inner. It was he who selected Kitchener, by whose military 
genius an ancient nation and a great country were added to 
the British realm. Such men are few, and are amongst the 
great of the earth, and his passing away closes a remarkable 
period in English history. 


THE BALANCE-SHEET. 


lhe salient points connected with general banking through- 
oit the world have repeated themselves in our individual ex- 
Whilst there has been a decline in our discounts 
loans, we have had an expansion of figures under most 
other heads, particularly in deposits. 


perience, 
nd 
As I have already stated, 
we have not been embarrassed by this increase, as, by is 
_means, we have been able to overtake, comparatively, a very 
large increase of cotton business in Fgypt, which does not dis- 
turb the liquid character of our assets, as the capital is re- 
| quired only during a few months, and then is brought back to 
London. Our international credit business, until the blockade 
was established, had considerable extension, and although rot 

ry profitable in itself, gave us employment for a portion of 
our surplus funds. We have naturally suffered, as other banks 
/have done, from the restrictions placed upon trade by the 
Government, but these, having a legitimate object and being 
of great importance to the State, have not only been acqui- 
esced in, but have been met with universal approval by <1! 
wao study the interests of the country. Owing to the political 

nditions in Greece there has been no room for commercial 
financial enterprise during the year, and for a considerable 
period there was no commercial movement at all. 


MONEY MARKET IN GREECE, 


I, comparison with the Bank of England rate, which was 
raised to 6 per cent. in July last and onward, till it fell to § 
| per cent. in April of this year, the rate of interest in Greece 
| throughout the year has been downward rather than upward. 
|The large profits earned by shipowners and the sale by many of 
| their interests at phenomenal prices have contributed to this 
| state of the local money market. The bank claims to have 
tendered to its customers during the active period of the year 
| very financial consideration required by them at local rates. 
| The bank’s surplus funds in London, which have been large, 
_ have enabled us to lend in the market on first-class paper, and 
to be takers of short Government obligations on remunerative 
| terms. It is highly probable that until peace is declared and 

some time after, capital will be scarce and the rate of 

‘Merest high, and bank profits will be good. We still hold 
| £300,000 of the 34 per cent. War Loan, which stands in our 
vooks at cost price. All other Stock Exchange securities held 
| by the bank have been adjusted to the values of the day. I 
| Save to add that the profitable character of our operations for 
| 'e year is more reflected in our ample reserves than in the 
| Gividend of 6 per cent. for the year, free of income-tax, which 
‘he directors recommend to the shareholders. We have taken 
| the opportunity of instructing our managers to furnish us with 
complete data as far as possible in regard to every account 
“Fr security held by the bank, concerning which there is the 
| shghtest doubt of its absolutely solvent condition, and ample 
| Provision has been made for all such. The ratio, not of gold, 


| for the bank has none, but of immediately available securities of 


| 
| 
| 
| 


‘or 


“ very highest character convertible into gold, if necessary, 
see 








t> its demand liabilities T- 


amount to over 1oo per cent. | 
merly the great banks in this country were satisfied with a 
margin of 10 or 15 per cent., now 25 per cent. hardly satisfies 
them. 


EXPENSES-—INCREASEID EARNING POWER OF THE BANK. 


I have now to say a few words on the subject of the increase 
of the general expenses. I am quite sure that there is not 4 
shareholder of the bank in this country or in Greece who 
quires to have it explained to him, after what I said last year, 
and from his own personal experience in the meantime, why 
the bank’s expenses should have risen from £61,005 to £08,487. 
If we have erred in this matter we have erred on the side of 
stinginess and irresolution rather than on the side of extrava- 
gance. It is so easy to expand and so difficult to contract ex- 
penditure. We have literally been forced to yield to the pres- 
sure of conditions to which all banks are yielding, and will 
have to yield still further, if they are to be just to those whom 
they employ. 

The bank’s earning power has largely increased, and the 
remuneration of the staff has been augmented on the average 
not quite 20 per cent. We shall find it necessary to supplement‘ 
the salaries of deserving low-paid officers, in addition to main- 
taining and extending the all-round bonus during the continu 
ance of the war. What has occasioned so great a rise in the 
cost of living throughout the world as to make this step gener 
ally necessary is not inflation of prices, through the great ex- 
tension of the use of Government Currency Notes, which 
amcunted on February 14th last in this country to £146,130,198, 
as many declare, but mainly to fhe enormous cost of transport, 
the diversion of labour to war purposes, speculative buying and 
hoarding, and in regard to the necessaries of life produced at 
home, to the shortage in other fields of labour, the high prices 
of fertilisers, and of all manutactured manures, and, inci- 
dentally, to the scarcity and high price of store-cattle and 
feeding-stuffs. There has been no loss of parity between gold 
and the standard unit, or in relation to féreign currencies, or 
a depreciation of purchasing power of gold in regard to the 
great rise in prices, as this rise is universal. Inflation may be 
expected to begin when the circulation exceeds about 
head of population. 


fe rer 
£6 et 
~ ! 


BRANCHES. 


The branch established at Salonica, which town is now the 
great centre of interest in the Balkans, has done useful work 
with profitable results during the year. The branches estab- 
lished at Syra, Chios, and Mitylene have not yet had time to 
develop. Notwithstanding the abnormal conditions of the year, 
and the reduction of its business, the Corfu branch heads the 
list of those in Greece whose operations have shown a profit; 
and the Court acknowledge with pleasure the services of the 
local board in contributing to this result. 


STAFF. 


The reports of our managers testify to the ardour and devo. 
tion of their respective staffs to duty under the most trying 
circumstances. The court are glad that the profits of the year 
enable them to devote £3,000 to the staff pension fund, which 
brings that fund up to £15,392 19s 2d. Of the bank’s English 
stalf in London, all those to whom military service was applic- 
able have volunteered their services, and the court deeply regret 


to announce that of them Mr W. W. Clarke has made the 


supreme sacrifice, and died of wounds received in the Somme. 


offensive on September 3oth last. 


members of the staff are serving with the colours. Three 


Englishmen on the bank’s staff in Egypt have also volunteered. 


their services, and are with the colours. The services of lady- 
clerks are being availed of in London and at some branches in 
Greece, and our experience of their intelligence, adaptability, 
and devotion to duty leaves nothing to be Gesired. 


statement of accounts, be received and entered on the minutes.’ 
Mr Charles S. S. Guthrie seconded the motion, which was 


carried unanimously. 


4 final dividend at the rate of 5 per cent. per annum, to-’ 


gether with a bonus of 1 per cent., making a total distribution 
g 

of 6 per cent., free of income-tax, for the year 1916-17, was de- 
clared. 


The retiring directors and auditors were re-elected, and a 
cordial vote of thanks to the chairman and directors terminated 


the proceedings. 


eet neat te 


At the present moment three‘ 


I beg to! 
move:—‘* That the report now presented, together with the: 
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Bank of Northern Commerce, 
instant, at the offices, 


The secretary (Mr a 
auditors’ report. 
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as 


business, to the large number of new ac- 
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BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 
SATISFACTORY RESULTS. 


annual general meeting of the shareholders in the British 
Limited, was held, on the 23rd 


gate, London, Mr H. Bendixso 
Roscoe) having read the notice con- 


sav have since increased very con- 
rowing recognition of this bank as an 
g business between this country and 


the t 


I 
I 
that the balance-sheet we present 


not 


} 


free interchange of business in 


business shows a good increase, 


‘ 
ic confidence here and abroad in our institution 
This growth especially reflects the recent 
prosperity of the Scandinavian countries, which other neutral 
A year ago the chairman went 
ig forth the reasons why this is so. 
Conditions continued unchanged until February of this year, 
attack was launched indiscrim.- 
shipping, that of our Allies, and all 
countries, from their position, are 
doubt suffering more than others from a shortage of necessaries 


of all kinds, but we can hope that the measures taken against 


tat 
bank remains at £ 


375,000, bu 


~ 


which our shares were originally subscribed. Current, de- 
show the handsome total of 
£9,408,020, against £ 4,322,943 last year and 1,038,880 two 
yeats ago—surely one of the best proofs of our increasing busi 


the state of the foreign exchanges, 


lients to keep money on this side, but even 
emselves, and part of these balances 
not think we are over-confident in 
verity with the free renewal of inter- 
amount on this side comprises bills 
which calls for no comment; guaran 
only by shipowners or traders, 
Scandinavian banks, and our «a 
inst £574,069 last year. As for- 
entirely against shipments of 


£825,000 money at call, amounts 


£.1,489,518 last vear. Our investments 


urrent on March 31. Turaing to the 
our net profit amounts to £74,170, 
vayment of all expenses, making pro- 
ounted and bad and doubtful debts 
estments as already mentioned. Add- 
i¢ £15,264 brought forward from last year, we have an avail. 
In October last we declared and paid an 
interim dividend of 6 per 


‘ 


cent., free of income tax, absorbing 
£22,500, and we now recommend the payment of a final divi- 
lend of iz per cent., also free 


¢ 


seconded the resolution, which was carried unani- 
vasiy, and the usual formal business terminated the pro- 





ing ih 





NORWICH UNION 


LIFE INSURANCE SOCIETY. 
PRESIDENT'S REVIEW OF A SUCCESSFUL YEAR. 


The annual meeting the Norwich Union Life Insurance 
Sovuiety was held, on the 23rd instant, at Norwich. 
Mr Haynes S. Robinson, president of the society, in present 


annual report, alluded io the extremely favourable recep 





f tion which the excellent results of the quinquennial] invest 
4 ‘ Suga 
tion six months previously, and the decision of the director. + 





1ree Scandinavian countries 


of our invested funds shrunk to any considerable extent sinc 


idly, undoubtedly 


no 


e of things. 


P| 750,00 ” by 


premium of £5 


is a very special inducement to 


last year, and have been 


of tax, making in all 18 per cent. 
for the vear. This distribution will leave £21,934 to be carried 
“ward, against £15,204 brought in. We are sure you will 
this result satisfactory, more 
especially as we have only had the use of the balance of pre- 

£375,000, for nine months of our financial year. 


ee 


retain the valuation basis of the society’s liabilities on a full 2! 
per cent. footing with further special reserves of near 
£400,000, had met with on all hands. He continued - Turning | 
now to the report and accounts for the year 1916, I y ‘ 





enture ¢ 


think I am entitled fairly to claim that, all round, they 
among the best we have ever had the satisfaction of submittip 
to you even in pre-war days. That | know is a big Claim to 
make, and im order to establish it fully it is incumbent op 


' 
are || 
1] 


~ 





to ask, and to answer quite conclusively, the following questions 
which seem to cover the whole range of prosperity, or otherwise | 
that a life office is capable of, and which I detail not by any| 


means necessarily in order of importance :—(1) Has our 
business at least fairly well stood the strain of war conditions? | 


(2) Has it been secured, and have our affairs generally been | 
administered, at a reasonable cost? (3) Have we earned on oar' 


funds a fairly substantial margin of interest in excess of the|! 
rate assumed in our calculation of reserves? (4) Has the value | 


} 


cle 

ce 

our last revision? (53) Has our mortality experience for the 
year been satisfactory, taking into account the inevitable inci | 
dence of war claims? | 
NEW BUSINESS EXCEEDS PREVIOUS EXCELLENT RESULTS. 

(1) As regards new business, vou will see that after dedu tion| 


of re-assurances we mpleted over three and a-half millions, an 
amount appreciably in excess even of our excellent results for} 
1915. The figures are a splendid testimony to the organising 
powers and unceasing toil and devotion of the officials and 
agents who have produced them. When you consider that onl 
a very much reduced number of our officials and agents are left 
to us to carry on this work—all of them in theory, though not, | 
as the figures clearly show, in practice, well past the age of 
greatest outdoor activity; that there has been a curtailment 
of all means of that speedy locomotion so essential to our outdoor | 
organisation ; that we have actually during the war closed down|} 
a number of minor branch establishments; and that in the old 
happy days it was to the comparatively young proposer, now} 
for practical purposes uninsurable owing to the war, that we) 
looked to supply the largest portion of our new policies- you | 
will, I know, endorse all that I have said in praise of official 
and agent alike. Of one thing I can assure you, and that 1 
that, apart from the hard work of all concerned, there has been 
no forcing of the pace, no inclination, for instance, to relax our 
medical standards of eligibility or to bid for business on terms]! 
which might have been regarded as unremunerative even 1 
days of full prosperity, when capital was not subject to wa! 
shrinkage or income to heavy taxation. 





(2) On the question of cost I need not say more than 
our expense ratio worked out at 12.66 per cent., a thorou 
conservative rate, looking to the fact that, through prosperity) 
in the direction of new business, our new premiums represedt) 
the substantial percentage of 10 per cent. of our total premium 





income, and that the work of a quinquennial valuation always| 
entails extra expense. I have been glancing at a table of ou! 
ratios for a number of years past, and see that when what 
may describe as the rejuvenation of the society was in full p: 
gress the ratio was on a distinctly higher scale. Even so Te 
cently as ten vears back it was nearly 5 per cent. beyond tha 


now recorded, which on a premium income of more than 4| 
million and a-half implies a very substantial relative contr!ou 
tion to the profit earning of 1916. 


SATISFACTORY EARNINGS DESPITE INCREASED TAXATIO®S 


(3) As regards my third question, the reply, I think, you Ny] 
find specially convincing. We have earned on our funds ©; 
roughly, £14,000,000 the satisfactory net rate of £4 15 9d Pe) 
cent., after deduction of the all-important item of income-ts% |! 
which, by the way, showed an increase of fully £25,000 ove" || 
the corresponding item for 1915. The rate assumed in the}} 
calculation of the Norwich Union reserves is, as you know, 
only 2} per cent., in which connection it is of interest to not 
that there are now only five of the life offices (all of th: mI 
British) which face that conservative test, in addition to whic}. 
as you will recollect, we hold a special war-time reserv: of 
just on £400,000. The difference between actual and assume¢ 
earning rate is, I need hardly remind you, the chief factor 
the preduction of profits in life assurance. I have had the curios:t) 
to inquire just how our earning rate has compared with the aver 
age of our neighbours, and am told that a consolidated account 
compiled from the figures of the last published accounts of the 
offices—14 in number—valuing on a 3 per cent. basis which 











— * . . . ws a 
work on the same principle of mutuality as ourselves, show: 
net interest-earning rate of £3 14s 7d per cent., as against 0” 
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1s od per c¢ nt. In other words, our adv antage under this 
ling of excess interest profit is not simply confined to the 
r cent. represented by the greater strength of our reserve 


ca 


As regards the question of capital shrinkage under war 
litions, I might have been justified in reminding you that 
is a feature which only assumes practical importance at 


juation period, and that no very direct purpose would 


refore be served by a species of partial valuation of assets 


short intervals on the one side, with no corresponding re 


iation of the liabilities, or bringing of profit earnings into 
unt, on the other side. Our practice, however, has alwavs 


n to give you full details under this as under all other head- 


es of our year's work, and [ am happy to say that revalua- 


it the market prices of December 31st showed a war 
nkage of only £47,000 since our full revaluation six months 


HIGHLY FAVOURABLE MORTALITY EXPERIENCE. 


Our mortality record for the vear was very satisfactory. 
total of claims actually falls short of that of 1915, which 


will recollect we had reason to congratulate ourselves on 


ar ago. Our usual mortality investigation shows that the 


ires, including war claims of £132,000, represent only 84 


ent. of what was to be expected, but for the inevitable item 


war claims, the record obviously would have been a very 
narkable one, namely, 65 per cent. of expectation. 


] 


have now dealt with the five questions I set mvself the task 


inswering, and I leave it to you to say whether I have 


justified in speaking so confidently regarding our work 


a most anxious year. Briefly, our 1916 record may be 


vith 


med up thus—a new business appreciably greater than our 
llent record of 1915, and very substantially in excess of that 
ny other home office not transacting industrial business ; 
of management on the most conservative basis consistent 


full efficiency ; a very notable excess interest earning on 


a) 


is; good fortune in the matter of war-shrinkage of vital 


ilues; and a highly favourable mortality experience in spite 
t war claims. 
The General Manager and Actuary, ii) responding . to 


t 
il vote of thanks to the staff, proposed by the Lord May 


Norwich, said they were all well pleased with their great 


lation strength and with the figures now submitted, and 


<1) 


ht perhaps be excused if they reckoned that, since such 
its were possible in a year of stress, the normal future 


full of promise. In urging the members to revise their own 
insurance holdings in war-time and to impress on their 
ds the wisdom of following their own good example, he 


pressed the view that no form of investment had ever so 


demonstrated its soundness and value as the investment 
fe and endowment insurance at this juncture. Did they 
any other investment not associated with war _ profits 
h to-day remained at its full value of even three years 


and which also conveyed relief from the strain of a high 


me-tax? Could they by any other means at one stroke make 


REvO 


the heavy shrinkage of their invested capital? If they 

ea = 

borrowed from theis bankers to take up War Loan, could 

feel quite happy without covering their borrowings by 
b gs 5} 


urance? Had they thought of the simple and complete 
‘on of the ever-haunting death duty problem which life 


ndowment insurance afforded? 





ROYAL INSURANCE COMPANY. LIMITED. 
RD PROFITS FROM FIRE, ACCIDENT AND MARINE BUSINESS 


AUGMENTED RESOURCES AND CONSOLIDATION OF S?RENGTH. 


2Ist 


severity-second annual general meeting of the shareholders 
Royal Insurance Company, Limited, was held, on the 
imstant, in the beard-room of the company’s head office 


iding, No. 1 North John street, Liverpool, at 12 o’clock noon, 


Mr } 
1 
Mas 


as 


lerbert W. Hind (the chairman of the company) presiding. 
® notice convening the meeting was read by the General 
ager, and it was decided to take the report of the directors 


Tead. 


lhe rep igri said: Gentlemen, this is the fourth occasion 


n 


ich it has been my privilege to address you from this 


a ‘hair, and I feel satisfied that the accounts which I submit to 


Wh 


sions. 


‘day will give you even greater satisfaction than those 
h have been presented to you on the three previous Occa- 


' affords legitimate ground for pride that, in face of the 
mulating difficulties inseparable from the long-drawn-out 


‘ which our country is engaged, we should have been able 
‘nérely to surmount those difficulties, but to present to you 


in an even more favourable position to face the future, and 
to take full advantage of those opportunities for extension of 
our interests which will open out before us with a return to 
normal conditions of commerce. 

The profit which arises from the fire, accident, and marine 
departments of the company’s operations is larger than has been 
realised on any previous occasion in the company’s history, 
and, after making all provision for increased liability and 


than three-quarters of a million sterling. . Our accounts do not 
show the profit in that form, but if you will examine each indi- 
vidual account (except the life accounts, where the divisible 


find that I have not overstated the amount. I think it is a 
matter for congratulation that we have been able to augment 
our resources, and, as I said just now, consolidate our strengit 
by such a handsome addition 

f will now, with your permission, deal with the various 
accounts in their customary orde: 


FIRE DEPARTMENT. 


Our fire premiums show an increase of £274,383, bringing 
Our turnover very near to the four and a half million mark. 
The increase ts derived from a general growth of the company’s 
business and connections in all parts of the world, and is also 
to some extent due to the increased value under present-day 
conditions of buildings, machinery, and stocks of all kinds of 
commodities. I think it is not sufficiently understood by the 
insuring public generally how necessary it is that they should 
look into any policies which have not been recently revised 
and adjust the sums insured to present values if they desire t 
secure complete protection I.ven the ordinary householder 
should recognise that the cost of the restoration of his dwelling 
and its contents if they were destroyed by fire would be 
materially larger than it would have been even a few years 
ago, and if we could bring this fact home to all our policyholders 
as cogently as we desire, | am sure that in itself it contains the 
elements of a further material advance in our premiums. 

Our experience of losses has pursued a normal course, the 
only untoward event of any importance being the series of 
three minor conflagrations, to which I referred at our last 


Paris, Nashville, amd August, in the Southern department of 
our Operations in the United States. 

Our expenses show a welcome decline, and this in spite of 
adverse factors, which we hope may be of temporary duration 


heavier charges abroad, some of it due to the necessity of pro- 


war expenditure. The cumulative effect of our own income-tax 
charges upon our profits which have been already subjected to 
a similar tax in the countries where they were earned creates 
an important total, and it is satisfactory that during the past 
year we have obtained the prcmise of some relief in our home 
income-tax charges in respect of part of the charges which have 
been imposed in our colonies. 


In consequence of the increase in our premium income, we 
tr 


the profit and loss account. 
LIFE DEPARTMENT. 


In the life department we have completed over a million and 


last year. Our success has been to some extent due to our 
readiness to take advantage of the justification afforded by 


for assurarces not participating in profits, which have come 
prominertly into favour with the insuring public during the 
past year 

Our field organisation for bringing the claims of our office 
before the public is necessarily no longer maintained at its 
former efficiency. for in this department as in all others we 
have had to meet, and have willingly met, the primary calls 
upon us for the services of our men, either on the field of 
battle or in some other sphere of war work, and we look to our 
shareholders to assist us in making the favourable character 
of our rates and conditions more widely: known among those 
who find in life assurance a means of securing that provision 
for the future which commercial foresight regards as a 
necessity. 
It will be interesting to you to observe that our life claims 





are almost exactly equal to those of last year. You will remem- 


Vidences of such a consolidation of our strength as to put us 


necessary reserves, it amounts to the sum of £777,695—more 


meeting as occurring in the month of March of last year in | 


have transferred S100,00 as an addition to our fire fund from }) 


} 
a half of new business, a figure somewhat larger than that of 


changed financial conditions for offering more attractive terms 


+e 





profit is ascertained once in five years only), and take the total i 
of what I may call the pure profit in these accounts, you will! 





qrcenmane 
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Taxation is an increasing burden, and we are having to meet |} 
i} 

- 9 . . ' 
viding in Australia. Asean Africa, and the United States for |} 
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ber that at our last valuation we set aside a sum of £50,000 
out of the profits of the preceding five years to mitigate the 
incidence of war claims upon the present quinquennium, and 
as our total war claims since then now amount to £190,000, it 
will be seen that not more than £140,000 so 


far will fall on the 
present qrvinquennium. As against this we have this year been 


MARINE DEPARTMENT. 


The premiums in this section of our operations show another 
material advance, due to the expansion cf 
our ordinary marine business in the United States, and, of 
course, also te the acceptance of war risks. 

As a result of our operations we are able to transfer to profit 
and loss the very handsome profit of £267,800 from the closing 
of our 
previous 


increased values, 





IQIs unt largely in advance of any 
figure. We have thought it well to strengthen the 
marine fund by the addition of a further £100,000 in recogni- 
tion of the growing magnitude of our operations in this de- 
partment, and we can only hope that when the profits of the 


account, an anx 


year 1g10 come to be ascertained, we may be found to have 


achieved a similar result. 


ACCIDENT AND CENERAL DEPARTMENTS. 


The employers’ liability account shows an increase in pre- 
mium income, in spite of the necessary withdrawal of labour 
in many businesses, and we have felt justified in transferring 
from that account a sum of £75.000 to our profit and loss 
account. 


cTes 


once, leaving the question of a contribution from our life prof: 
to be gone into in the light of the conditions then prevailing 
The interest credited to the pre fit and loss account sh 


as | 
you will see, a diminution of nearly £20,000, due to the ip. 
used rate of income-tax current during the year roi 

: : : . - | 
‘rovision is made in the account for payment of the fina) | 


fortunate in experiencing a favourable rate of mortality on dividend, which includes as usual the proportion of life 
civilian lives, so that ] am sure the position will not appear to profits. 
you to be an unsatisfactory one. I respect of 


underwriting profits and interest on our investments other 
life amounted to £186,496, while this year it has groy 
sum of £296,078, a very material increase which nece 
constitutes a serious charge upon the company. 


of 


value of no less than £1,629,410 at the Government’s disposal 


un 


Altogether £ 3,486,372 of the funds of the company are noy 
invested in our own Government securities or in the war loan 


the | 

he total income-tax payable by us in 1915 both in res; | 
(han | 

Vn to the 

ate | 

BALANCE-SHEET. 

Cc 
1} 


né 


our Allies. 


ii 


In addition we have placed securities of 


der their deposit schemes, and I am confident you wil! feel | 


that we have taken a worthy part in lending financial assist- 


an 


interest in the Legal Insurance Company, Limited. 


ce to the authorities. 


! 
During the year we have acquired, by purchase, a contro!!ing || 


pany was founded in 1907, and has a premium income of over 


£200, 100. 


ar 


| 
That con | 


This acquisition affords us an opportunity of en- 


| 
hancing our already considerable connection in legal circles, || 


id with a wise development of the company’s resources and 


influence should prove with the lapse of time an increasingly 


valuable asset to 


CURRENT YEAR. } 























of £182,846. 
embraces 


siderable magnitude. 





The gereral irsurances account shows a growth of premium 
This account, as our shareholders are well aware, 
the operations of our subsidiary company, the 
‘*Royal Indemnity of New York,” and it has attained con- 
For the past few years we have been 
going through the difficulties inseparable from the building-up 
of a business and the acceptance of liabilities imposed by 
State enactments upon employers in respect of their work- 
people where no data existed for the accurate estimating of the 
premiums required, and during the past year we have, as I 
foreshadowed last year, been operating upon cautious lines 
with an eye more to the improvement of experience than expan- 
sion of business. 


{ 


PROFIT AND LOSS 


ACCOUNT, 


It will be observed that the surplus from the fire account and 
the profits from the marine and employers’ liability accounts 
which we bring into the account amount in all to £909,812, 
and we have, as I have previously mentioned, transferred 
£100,000 to the ‘‘ Fire’? and a similar amount to the “‘ Marine” 
fund. We had next to consider the question of depreciation 
of investments, and to meet that we have found it necessarv 
to provide a sum of no less than £800,000. We propose to 
write down our investments by half a million and to transfer 
£ 300,000 to the general contingencies fund, bringing it up to 
£700,000. The shareholders may perhaps feel that the magni- 
tude of these figures calls for some explanation. It has been 
the directors’ desire to face boldly the question of depreciation 
arising on the whole of our funds, including the life fund. 
Many of our investments were protected until July 1, 1916, by 
the operation of the minimum prices fixed by the Government 
and since the removal of those prices and ‘the institution of 
a free market there has been a continuous fall in many invest- 
ments of a gilt-edged character, until they have reached prices 
which seem tc us to be no real criterion of their intrinsic 
value in the absence of anything like a normal buying demand. 
It is upon this that we base a hope that there may be shown a 
be a material margin for recovery when onc 
upon a normal basis. 

The question of the amount. whic 
charged against the life de 
f 


without any desire tc prejudge the position which 
found to exist at the end 


e things are again 


question of the dividend. 
provided by interest, and the directors have had under caretul 


payable to the shareholders. 
decision not to do so is the large allocation which it 
necessary to make to depreciation in value of securities. anc 


| 
| 
| 
1 
in making, at the present time, any increase in the i te 
in their 
has beer 
| 
in view of that they feel that their first consideration must be | 


You will be pleased to see that while the account does not | the maintenance unimpaired of ability to strengthen the tunds | 
show any marked profit, it is not a drain upon the company’s | of the company coincident with expansion of business. 
resources. We have every hope that with the increased experi- ; DIRECTORS 
ence which is now available, and when the revisions of rating : ‘ “teres Sanday | 
have been made which that experience shows to be necessary, Vou will Rave esen fn m Me agers thee Ms Samant Se oa 
a continuance of our present conservative policy will bring whe nae been a member of the board since 1904, has apt ee 
about the aim we have before us of producing a profit from nis cont Curing the pact 7 days, a ae a a | 
this section of business, that is the American section. commen- oo from business, and we taking up his resisence 1 oe 
surate with that which we usually look for in other departments. an a aguas. Sas Srenenae pueden hegenen ear ‘tt 

from whom they part with much regret. He was assiduou 


-h may appropriately be 
. partment in respect of depreciation 
alls to be dealt with on the occurrence of a valuation, and 
may be 
of 1919 when our next valuation arises, 


, 
' 
us. 
! 
’ , 
It is, as you know, not my practice to venture upon an) 


prophecy, and al! I can tell you is that so far our business is || 
progressing in an uneventful manner, and there are no ex 
tional features which call for comment on my part. 


DIVIDEND. | 
There is one matter upon which I must touch, and that 1s the 
Our dividend is now approximately 


onsideration the question of whether they would be justif 


The governing factor 


in his attention to the company’s interests, and brought t 
our table wise counsel based upon mature experience. I aa 
sure you will all wish him many years of happiness in his ne 
surroundings. a | 

The directors earlier in the year elected Mr Arthur /.) 
-attinson to a seat on the board. Mr Pattinson will come vector | 
you for re-election at this meeting, and I cannot do mor 
commend him to your notice from my personal knowl ge 
his ability and energy. 

STAFF AND THE WAR. 

I cannot concinde my remarks to you without once more T™ 
ferring to the brave part which our staff continue to t** 
upholding our country’s liberties in the various theatres ©! ¥4 
Nearly 1,300 men from the service of the ** Royal ” and 1% 8 
sidiary companies have joined the forces of the Crown 19 0 
capacity or another. . 

It is my sad duty to tell you that 114 of our gallant lacs 
fallen in the service of their King and Country, and 45 ° ; 
been invalided out of the Army. Your hearts with mine “' e° 
out to those many homes in this country and in our cv Pi" 
to whom those deaths have brought sorrow. We shall miss ™ au 
faces that were familiar to us, and we shall mourn many '" 
of great promise cut short in their early manhood. All ae 
sacrifices will not be in vain. We are watching the magn!® ent 
exploits of our victorious armies and those of our Allies, and 
are looking forward with ever-increasing confidence to the oe 
of a new day when we may see re-established all those pr'™ y ve 
which we have so long cherished and for which so many ™ 
best and bravest have laid down their lives. 

That our own boys have worthily performed ther 
shown by the record of honours which they have 
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the directors have decided to deal with the whole position at 























Lieut. G. E. Cates, a member of the staff of our me 
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branch in London, performed an act of ga'lant self-sacrifice 

which cost him his life. His memory will go down in the 
wnnals of history as one of that band of brave men whose actions 

have been marked by the award of the highest distinction that 

be conferred—the Victoria Cross. 

The official account of his deed reads as follows : 
for most Conspicuous bravery and self-sacrifice. 


When engaged with some other men in deepening a cap- 
tured trench, this officer struck with his spade a buried bomb, 
which immediately started to burn. 


Second-Lieutenant Cates, in order to save the lives of his 
mrades, placed his foot on the bomb, which immediately 








7 } 
He showed the most conspicuous gallantry and devotion 
ir ty in performing the act which cost him his life, bit 
bes 1 the lives of others.” 
| Lieut.-Col. R. M. Yorke, of our London board, and Lieut.- 
|(o]. Fethers, of our Sydney branch, have been awarded the 
|D S.O. Lieut. R. J. Carruthers, of our West-End branch in 


| London. has been awarded the Distinguished Service Cross for 
ex eptional bravery while in command of a mine-sweeper. Five 
rs of our staff have gained the Military Cross, viz. :— 
| Lieutenant H. B. Goudie, of our Edinburgh branch, who subse- 

died on the field of action; Lieut. C. W. 
Manchester branch; Capt. T. J. 


Smith, of our 
Perry, Second-Lieut. (Tem- 
| rary Captain) E. Nevylle Evans, both of our head office staff, 
{ Captain W. M. Tucker, of our London office. 
ive been awarded the Military Medal, viz. : 


Five of our 
Gunner C 





|| Gibson, head office (messenger staff), Private A. J. Rivers, Mer- 
\| untile branch (London); Private D. G. Darroch, head office: 
|Sergt. A. T. Coles, of the Horse, Carriage, and General Insur- 


mpany; and Lance-Corporal D. Cowie, of the Legal 
e Company, Limited. Major Geoffrey 

iger of our Law Courts branch in London; Lieut. J. H 
| Halliwell and Lieut. H. A. Bennett, both of head office; Lieut 
} Col. Fethers, D.S.O., of our Sydney branch ; 


| Rigg, of 


| 
{ 
j ¢ 
| 
j 
j 
| 


Hanbury, the 


and Captain ©. R. 
our Dunedin branch, were mentioned in Sir Douglas 
Hlaig’s despatches. 

The directors have felt that it would be your wish as it is 
wn, that the allowances which I detailed to you at our 
eeting to those of our men who had 

jservice should be continued on the 


gone on active 
same generous basis as 
lerto, and this has been and wi!l continue to be done. Those 
|ct our staff who have necessarily remained at home to carry on 
}the work of our company (assisted by the help cf Soo ladies) 
given their ungrudging service in your interests. The 
upon them has, in very many cases, been a severe one, 
| itit has invariably been cheerfully borne, and the directors in 
gnition of their continuously ardous work and to meet the 
Xceptional conditions of the times, have made certain grants 
}and allowances to them during the year, a course which I am 
| nt will have your cordia! approval. 

| 


A WELCOME TO AMERICA. 


The task of our country and our Allies in upholding the 
es of the world is not yet finished, but the development of 


few months now enables us to rejoice in the fact that 
Our great sister nation across the seas, tg whom we in Liverpool 
| a 1 by so close ties of commercial friendship, has thrown 
| weight of all her energies and resources into the conflict 
| nour side. We welcome it as a recognition of the essential 
| Justice of our cause, and it cannot fail to hasten that final 
| vind ition of the princip'es for which we are fighting, of 
) wi ve have always been confident. Be that day near or far 

wv doubly assured, and I look forward hopefully to the 
vhen I may meet you again with all our present anxieties 


| 
} 
} th lace § 





| Past and our hopes triumphantly achieved. 
1 “ay . - A s 
| | 1 now move the first resolution, which is as follows :— 
That the report of the directors be approved and adopted, 
anj 


nd that a dividend of 14s per share, less income-tax, be pay- 

able on or after Tuesday, the 22nd instant, making, with the 
dividend paid in November !ast, 28s per share, less 
‘ax, for the year 1916. 

i€ resolution was seconded by Mr Thomas H. Jackson, and 

atried unanimously. 

ae retiring directors—Messrs Charles Alcock, H. M. 

, vwsire, Frederic A. Bates, Herbert W. Hind, Thomas H. 

Jackson, and Arthur &. Pattinson were re-elected; and Messrs 


Harn . : . . 
~_ «4d Banner and Son appointed auditors for the ensuing 
Jar. 

Ps resolution expressing the thanks of the méeting to the 
Ulrect Ts of 


board the company, the London board, the company’s local 
may = and its officers and agénts at home and abroad, and to 
he « . 

Neials of the company who are serving with the forces pe 


the Crow as . . 
“WR, was enthusiastically carried, and the proceedings 








then terminated. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 
INCREASED PREMIUM INCOMES IN ALL DEPARTMENTS. 


The annual general court of the Alliance Assurance Com- 
pany, Limited, was held, on the 23rd inst., at the head office, 
Bartholomew lane, London, Colonel Francis A. Lucas (the 
deputy-chairman) presiding. 

The secretary (Mr Sidney T. Smith) having read the notice 
convening the meeting and the report of the auditors, 

lhe Chairman first apologised for the absence of the chair- 
man (the Hon. N. Rothschild) through indisposition, and, 
proceeding to move the adoption of the report, said that in the 
life department the ret new business comp!eted for the year 
amounted to /g25.705. That amount was below the business 
completed in the years immediately prior to the war, but it 
showed a very satisfactory increase of £150,000 on the amount 
completed in 1gt5. The war had naturally affected the ac- 
quisition of mew business in that department. The claims in 
the Alliance Life account amounted to £397,629. Of that sum 
more than £a7,000 represented war claims. Apart from the 
war claims, the mortality experienced was very favourable. 
The total war claims from the beginning in the Alliance account 
now amounted to £259,341. The interest income in the life 
account showed a substantial increase, but that was more than 
offset by the large increase in income-tax. The Alliance life 
and annuity funds at the close of the year exceeded £8,500,000, 
and the total life funds, including closed accounts, exceeded 
£18,250,000. 


FIRE, MARINE AND ACCIDENT BUSINESS. 

The fire account showed good results. The premium income 
had been slightly increased, and the loss experience had been 
very favourable. The surplus on the account, after providing 
make up the 4o per cent. reserve for unexpired risks, 
amounted to £360,687, and this amount, with £75,340 interest 
on the fire insurance fund, had been carried to the profit and 
loss account. The fire insurance fund (including the reserve for 
unexpired risks) amounted to £2,127,018. The fire losses showed 
exceptionally good results. 

In the marine department there had been a large increase in 
the figures, due principally to war premiums. 


£5,061 to 


Ample provision 
had been made in the accounts for claims in respect of all 
known casualties up to the end of the year, and 40 per cent. 
of the premium income was reserved in respect of unexpired 
risks. Including £37.218 interest (less tax), the sum of £84,408 
tad been transferred to profit and loss account. 
surance 


The marine in- 
fund, including reserve for unexpired risks, amounted 
at the end of the year to £872.419. 
settlements during the vear in respect of casualties which 
occurred last year and in previous years, but also full provision 
for all casualties known to have occurred up to the end of the 
year. This provision amounted to £ 364,370, and was, of course, 
in addition to the reserve of 40 per cent. of the premium income 
in respect of unexpired risks. 


year’s business were again satisfactory. 
provision for all 


interest) 


After making adequate 
(including £17,658 
had been transferred from the accident department ac- 
count to the credit of profit and loss. 


contingencies £68,537 


PROFIT AND LOSS ACCOUNT. 


With regard to the profit and loss account, the figures might 
be summarised as follows :—The underwriting profit from the 
fire, marine, and accident department was, in the aggregate, 
£458,755- 
amounted to £188,984, and £15,000 was received as the share- 
holders’ portion of the Imperial Life profit. On the other side 
of the account, dividends to shareholders amounting to £ 364,006 
were paid. Property tax, income-tax on profit, &c., amounted 
to £83,195, and £12,755 had been applied in reduction of office 
premises account. The balance of the profit and loss account 
was £1,215,392, being £201,164 in excess of the balance at the 
end of the previous year. So far as they were able they had 
dealt with all the securities which the Treasury had from time 
to time requested the holders to deposit or sell; the total 
amount of the company’s securities so mobilised since the 
schemes were started now reaching to over £4,500,000. As a 
result of the various sales carried out, and the reinvestment of 
the proceeds in British Government securities, their holding in 
the latter had increased from about {1,800,000 at the end of 
1gts to slightly under £4,000,000 at the end of 1916. Since 
the turn of the year they had liberally subscribed to the new 
Loan, and their total holding of British Government securities 
at the present time was about £5,500,000. 


Interest, dividends, &c., received (less income-tax) 





Mr C. E. Barnett seconded the motion, which was carried 
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The item claims paid and j 
outstanding, £903,701, included not only the amounts of actual | 


With regard to the accident department, the results of the | 
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unanimously, and a dividend cf 12s per share, less income-tax INCREASED AMOUNT CARRIED FORWARD. 
sa aageror see cee aa I shall be glad, so far as I can, to answer any questi. 
The retiring direct n uditors I ‘lected, and a ae? > al — I ie 
rhe retiring directors and auditors were re-ele “~ é os which any of you may wish to ask. In the meantime. I e 
> of thanks t tors and staf rminated th ro- 4 x 
vote of thanks to the directors and staff terminated the p that the directors’ report and statement of accounts for th. ye 
“PEP aoe Véar 
castings. to March 31, 1917, having been circulated, be held : 
that there be carried to reserve fund £1,000, and a final div: 
SCOTTISH MORTGAGE AND TRUST COMPANY, LIMITED. dend in respect of the half-year to March 31, 1917, at the va: 
INCREASE IN DIVIDEND of 8 per cent. per annum, less income-tax, mak ng th ‘ 
a sa —r distribution for the year 6 per cent., be paid to th are 
The eighth annual general meeting of the shareho'ders in cits. dia ie -aiiiegd Ne Mik Make dis ates ar 
the Scottish Mortgag Trust Company, Limited, was held, - . ‘ } ate, absorbing /<,2-) 
he Scottish Mortgage at ru pan) a é Pace : re 
. -< 11s sd, and that the balance of /7,4 16s 4d at th 
on the 18th instant, at Edinburgh, Mr George Dunlop, W.5.., : PP thted: ‘ h 
1; of revenue account be carried forward, subject to pavmen 
residing : : : 
- Giff } f M Baill and Giffe rd W.S the secre of directors’ fees. I shall ask Mr Maxtone Graham to << 
iT r1ThOTa \¢ es allie afi , ) 9 odes SC\ - se 
; . 1 c .. 
taries) having read the notice calling the meeting and the audi- this motion ; 5 
aoe? ' Mr J. Maxtone Graham, C.A., seconded, and, no q 
ors report, . ze . : 
Th a nan, in moving the adoption of the report and ac- being asked, the resolution was adopted unanimously, 
he airman, in moving tl d ) ‘ 
] tiding elk 
counts, said : Gentlemen,—The accounts for the past year have Resolutions providing for the re-election of Mr J. \ 
: rraham a aior James S ‘in. the retiring di- 
been circvlated among you, and I presume that you will hold Graham and Major James S. Bontein, the retiring dir 
them as read. The results for the year are, I think, very satis- the remuneration of the directors, and the re-election of 
a ORT % - » Cook an . ae. i. ae ; 
factory. The net revenue amounts to 9.991, as against £9,690; William Hone Ce ok and ¢ ompeny, .A., Edinburgh, t 
and as this revenue is stated after deduction of tax the real | toes, were also Carried unanimously. 


increase in revenue for the year is considerably greater, as the 
income we received in the past year was subject to deduction 
of ss in the f, as against 3s in the £ in the previous year. The 
result is that we have been able to recommend, after carrying 
£1,000 to the reserve fund, which compares with £1,000 written 
off on account of depreciation last year, an increased final divi- 
dend for the year of 6 per cent., as against 5% per cent. last 
year, and still have a margin of undistributed revenue for the 
year of £2,583, which compares with the same margin last year 
of £2,039. The result is that the balance to be carried forward 
at the credit of revenue account, subject to directors’ fees, is 
£7477, as against £5,367 last year. I am of opinion that the 
Taising of the dividend to the round figure of 6 per cent. for 
the year is Well justified. 

THE QUESTION OF DEPRECIATION. 
Turning to the capital side of the accounts, you will observe 
that the company’s funds are now spread over 148 investments 
as against 119 at this time last year. This is due to the fact 
that we have been repaid a large investment which was made 








in the first year of the company, and the proceeds of which 
have been distributed in much more moderate amounts over 
general securities, with the effect, in my opinion, of consider- 
ably improving the stability of the company’s position. As 
regarcs the question of depreciation, such depreciation as now 
exists, according to a valuation made from the data of values 
available to us, is much more than covered by the balance pro- 
posed to be carried forward at the credit of revenue account. 
That means that, so far as we can judge, we possess assets 
Which show a full value of 20s in the Z, both for the paid-up 
capital of the company and for the reserve fund, which, with 
the addition proposed to-day, will amount to £26,000. We 
have, of course, depreciation on certain of our investments and 
appreciation on others, and in many of the cases where there 
is depreciation I do not look upon it as necessarily permanent. 
We have a very considerable portion of our money invested in 
British Government securities as is both right and proper at 
the present time. This involves a slightly lower rate of income 
than we are accustomed to aim at, but the compensation is that 
we have no reason to fear depreciation thereon, and they form 
an excellent fund of credit upon which we can draw if need be 
tor the purchase of any particularly attractive securities. 
PRIOR 


xO ISSUES, 


There is one point in connection with the company which is 
of importance to the shareholders, and that is that the amount 
of our debentures is very small, and we have no preference 


stock or shares. In ordinary times debenture and prefereace 


stock are a 





benefit, because they produce che: ap money, which 
can be used to earn a higher return, and the re ‘sulting margin 
falls to the benefit of the ordinary shareholders, but in times of 
stress, when there is uncertainty about the receipt of dividends 
and interest, and depreciation takes place, 
in the income and the depreciation in 

company’s capital, 


the whole diminution 
Capital values of the 
whether obtained from debentures, prefer- 
ence shares, or ordinary shares, has to be borne by the ordinary 
stock. That is a burden from which the shares of this com- 
pany are free, and the security of our shares in present times 
is enhanced thereby. Of course, with a return to normal times, 
|| we should probably look forward to the issue of debentures and 
of preference stock, but that is a matter of a future more or 
less distant, in the meantime, what is interesting is to 
note the additional strength given to the position of the ordi- 


nary shares from the fact that there are no securities in front 
of these shares. 


and, 
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chairman 


An 
the 
London, 


on 2I 


of the 
America 


more felt 


the contré 
able that 


early in 


cause of 
between 


ment to 


strongly 


formed 


of those 


the last 





proceedings 


extraordinary general meeting of this 
Mr J. 


of the company, 
negotiations 


to 


self-suficing in manufacturing. 
ing desire that British industry should, as far as possible, 
come independent capital and foreign contro!. A 
time went on this desire became more 
tors became convinced that your business might be prejudiced 


original'y 
especially in 


control of the metal industries. 


Australia was followed by India, 
duced by their example eventually induced the Hom 


the outset that 
the transference 


When the war is over we are 


terminated with a vote of thanks 





ING COMPANY, LIMITED. 
TRANSFER OF CONTROL TO GREAT BRITAIN. 


Hamilton House, Victoria 


M.P., 


st inst., at 
Annan Bryce, 


said: 
was to have 
Great Britain. As the war went on 
supply of article 
was 0 
that after the 


of foreign 


1 of the company remained in America. 
the desire for the independence of British 


manifested itself strongly in the overseas dominiwns, 
Mr Hugh 


Australia, where, as you know, 
the war took drastic steps to put an end to 


of the British 


liberty, but have created an indissoluble bond 
them and the Mother Country. The lead 
and the 


take action in the same direction. You 


e of the proposals 
of the 


recommend your acceptan 
originally 
of the 


the sole object 


control from 


holding com 
the 


to buy shares should 110,000 


acquire 


bonds. 


REASONS FOR ADDITIONAL CAPITAL. 


for the reasons 


general meeting, that additional capital was! 
certain to be confronted - 
immensely increased demand for our products, whi h Pe 
excellence of their 
reputation. 
part of the business open to us, and in order to overtak 
volume of orders which will offer after the war large addit! d 
to our plant will be required. 
the additional working capital which will also be 


manufacture, have acquired a W 
Even now we are able to undertake aime 


It is to provide this 











marked, and your 
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Messr. 


company Was 1, 
Embankment 
the chairman, presiding 
The Chairman, in moving a resolution to increase the © ipit 
The primary and originally the sole ob 

a transfer of the control ir 
and 
discovered in how many directions the United Kingdom wa: 
pendent on foreign countries for the 
could perfectly well have been made at home, i‘ 
war Great Britain should become 
A natural corollary was a gro" 
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ir dire 
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It is remarkable that t! 
of the necessity of the self-sufficiency should have been 
more strongly felt by the more distant 
But it is only another illustration of the spirit shown 
through by them in ungrudging sacrifices of life and 
sacrifices which have not only been of inestimable serv! 


trent 
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rie 


strong sent 


believe that the transfer of control to this country will 
your business in every direction, 


prs p - 
_— America to Great 

“ ° ° mn : 

But incidentally our American friends made it a conditi 
option to purchase the control that the 


shares of the British Westinghouse Company to be « 
along with their holdings in the British company, in the 
of the trustees for the first lien bonds as security for th 


By the end of last year, when the option agreement <" 
pleted, it had begun to be apparent, 
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0+ in our negotiations for obtaining the 


ea 
we have arranged for the 


apital of the hold- 


mpany group which is 
that company to take up as and when re- 
i} ° . : is 

red £00,000 in the form of debentures. I should say hers 


+ no commissions of any kind are payable in respect of any 
at the transaction, and your directors consider that the 
: as a whole are favourable, espe: ial'y under present con- 
The group which is undertaking the obligations is the 

HW vtety litan Carriage, Wagon and Finance Company, Limited, 
h Mr Dudley Docker is chairman. It is entering into 
transaction because it sees its way, in connection with its 
business, to develop in many directions and make more 
le the business 








f the British Westinghouse Company 
1 it is prepared, after careful examination of our books 
unts, to take so large an interest in our business shows 
niidence of the 


and furnishes a 


group in our position and 
practical guarantee to the British 

use Company of getting any further capital it may re 
r the group, having made so large an investment, will 
ive a strong interest in protecting it by finding any further 
vhich may be necessary. The consent of the Treasury has 
asked, and considering the importance, from a national 
nt of view, of the objects to be 


refusal. 


attained there is 


no reason 
anticipate a 

| Some shareholders raised points on details of the scheme, 
land, after the Chairman had replied, the necessary 
lembodying the acceptance of the proposals were 


tir 


resolutions 
carried at the 
2s, with one dissentient, except that at the meeting of the 

shareholders the resolution was carried unanimously. 





ELDER DEMPSTER AND COMPANY, LIMITED. 
WIDE AREA OF THE COMPANY'S BUSINESS. 


[he annual general meeting of the shareholders in 
Dempster and Co., Limited, was held, on the 
Hilliter street, London, Sir Owen Philipps, kK 
| chairman), presiding. 

The secretary (Mr Picton H. Jones) read the notice 
he meeting and the report of the auditors. 

| Chairman, in moving the adoption of the report and a 
jcounts, said: Although in the public mind this 

} y is most closely associated with the shipping trade to 
| 

| 


F-lder 
24th instant, at 23 
of was, M.I. (the 








convening 


com- 


m the West Coast of Africa, it also carries on many other 
tant enterprises in various parts of the world, havi 


ing large 
Tar Fast, the Gulf 
Afri a, 


accounts now before you 


in the ocean-carrving trades of the 
Mexico, Canada and South 
fit shown in the 


between 


and elsewhere. 


, therefore, has 


| seen earned over a very wide area; and, considering the many 
jcilieult circumstances affecting the conduct cf our business 


year, the fact that we slightly increased the 
of profit compared with that of the 


ughout the 
| ; vear 1915 must be 
yy garded as satisfactory. 

| 


I have frequently referred to the efforts 
have made to foster markets in this country 
ts of West Africa, 


for the various 
and have drawn attention to the extent 


vhich some of the most valuable of the raw materials of 

xported from these British possessions had found 

war their best and, in certain notable instances, 

\|“'Most their only market in Germany. The position to-day is 

hat tt incipal West African products have been found essen- 

to Great Britain for manufacture into food snd munitions 

war. The prices for the raw materials have been fixed, and 

|" i Government is now in a position to contro! the manufacture, 
stri 


ution, and sale of the resultant products of glycerine for 


high ern!) . c . . 

| ‘Sh explosives, margarine, and feeding cake for live stock. The 
| Pokcy of your directors in keeping the rates of freight at a low 
hee has been amply vindicated, inasmuch as it undoubtedly 
ow assisted to create a home market for West African produce. 
FURTHER INCREASE OF PRODUCE FROM WEST AFRICA. 

| At the fast annual meeting I stated that in 1915 we carried 25 
} Der 


cent. more produce from West Africa than in 1913—the last 
re-war year. In 1916, in spite of the enhanced difficulties, I 
yr eens to be able to report that we carried from West 
| “rican ports over 7 per cent. more produce than we Cid in 1915. 
| 


The } Yr - . * ’ 
et ene of palm kernels into Liverpool and Hull reached a 
‘cord total. 


came to Liy 
|| Places. 


Much of the West African homeward cargo which 
erpool in pre-war times was in transit to other 
are On the outbreak of war, such transit facilities were of 
het greatly reduced, and subsequently became non-existent. 
uienmecnn, therefore given by us to increasing the storage 
pe on at Liverpool. We acquired several plots of land 
sldetabie ings for this purpose, and these have proved of con- 

assistance to the trade. The prohibitions on the export 


of 

* foodstuffs from this country will no doubt act as an incentive 
nla 

ec 











| sympathetic consideration after the war, I still hope and 


to the colonies to make themselves more self-supporting in this 


respect. Im 
tion, and that a very good quality of meat is being sent 
down from the Northern Territories, where cattle-ranching is 
developed. I look forward to the time when 


igeria will be included among the regular meat-exporting coun- 
tries of th 


weing steadily 


world, although this may be some years hence. I 
am pleased to say that we have been able so far to maintain our 
regular ser New York to West Africa. 

prohibitions and restrictions on exports from this couatry—par- | 


y foodstuffs and other commodities—this ser- 
vice has be 


from Owing 


essential 


n of great benefit to the British West 
coloni 
THE COMPANY'S FLEET. 
Qu st 


:mers have been continuously employed during the | 
those left to us for commercial after 

1@ heavy war requirements of the Government, we | 
maintained our regular services so far as was practicable. 


purposes, 


‘ 
meeting tl 


also supplemented these by chartering such steamers as were 


procurable, while the position was further greatly assisted by 
the Admiralty releasing on the coast, for employment home- 
wards, a number of cargo boats under requisition to them. 
Since the close of the year under review that portion of our 
fleet not under requisition to the Admiralty for war work has 
been taken over by the Ministry of Shipping at Blue Book rates 
for the period of the war. 


We are loyally co-operating with 
in carrying out the policy of the 
Government with reference to shipping. The question of the 
rates of freight, outwards and homewards, to be charged to 
merchants and shippers during the remainder of the war will, 
of course, now be for the Government to decide. As share- 
holders will be aware, the Government is building a large num- 
ber of standard ships specially designed for the conveyance of 
wheat cargoes, as part of the Government scheme for ensur- 


the Shipping Controller 


ing the country against a shortage of food in the coming |}: 


months. The construction of these vessels has inevitably re- 


sulted in a corresponding diminution in the outturn of other 
commercial tonnage. 


INTERESTS IN THE GULF OF MEXICO AND NIGERIA, 


Since the end of last year this company, which had old- 
established connections in the Gulf of Mexico, extended its 
interests in that sphere by acquiring from the late Mr J. H 
Welstord, acting on behalf of Messrs J. H. Welsford and Co., 
Limited, and the Gulf Transport Line, their interests in the 
Gulf of Mexico 


trade, together with two of 
which had been specially .built for that service. 
public sale 
} 


site and 


their steamers | 
At the recent | 
of enemy properties in Nigeria we acquired the | 
buildings in Lagos which formerly belonged to the 
German inerchants, together with the 
igency buildings and wharf of the Woerman Line at that port. 
We also purchased the Woerman Line engineering shops and 
land at Apapa. To meet the 

of Nigeria, our floating dock 


to Lagos. 


iarge Messrs Gaisey, 


wishes of the Governor-General 
at Forcados has been removed 
With a view to providing for probable future de- 
velopments, we have erected modern and well-equipped engine 
sheps at Wilmot Point, 
ing site at Port 


position. 


Lagos. We have obtained a fine build- | 
new in West Africa—in a 
As soon as Circumstances permit, it 1s our 
intention to erect suitable offices upon this site 


Harcourt—the port 


prominent 


As is natural, 
the continuance of the war has made it impossible for the colonial 


Governments to make material progress in the extension of rail- 
ways in West Africa. 
tion has proved of 


What has already been done in this direc- 


incalculable advantage in opening up the 
interior and in promoting the prosperity and well-being of the 
West Africa colonies. I trust the Governments, as soon as 
conditions allow, will press on with their progressive policy of 
railway development. Similar conditions apply, of course, to 
schemes for harbour development. The provision of better 
facilities for handling steamers and their cargoes at West 
African ports is, I know, a matter which the Colonial Office and 
the administrative officers in the colonies have much at heart, and 
one which no doubt will be energetically taken in hand after 
the war. I made reference last year to the discovery of coal at 
Udi. The first shipment of this coal was made in June, 1916, 
from Port Harcourt to Lagos, and up to this date about 20,000 
tons have been shipped for use by the Railway and Marine 
Departments at the latter port. The estimated output for 1917 
is 60,000 tens. At the present stage of the war, and under the 
existing conditions of the shipping trade, you will not expect 
me to attempt any forecast about the future. I can only say 
that, if the Government see that British shipowners receive 
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believe that they will be able to maintain their position in 


competition with other nations. 


The Right Hon. Lord Pirrie, K.P., 
motion, which was carried unanimously. 
per cent. on the ordinary shares, making 10 per cent. 
the year, was declared, and the usual formal] business terminated 
the proceedings. 


P.C., seconded the 
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for 





ANGLO.AMERICAN DEBENTURE CORPORATION, LIMITED. 


on the 
Vese y 


was held, 


Mr 


24th instant, at 
M. Ilolt (the 


The annual general meeting 
the Cannon street Hotel, London, 
chairman; presiding. 

The Chairman 
showed a total 
ended Mar 
and was £6,700 higher than that of last year. 
of their inc interest 
began they had to face 


recovetle 


(y 


result of the ess 
£1,000 the 
1914—the last vear of peace conditions— 
The main source 
investments, and when the 
in 1910 over £00 was 
they collected more 
interest and dividends previously 
arrear. Their interest account had also been over 
£700, which had the 1 t of 
the } cent. allowed upon all securities nseeagry under the 
Mc expel udministra- 
tion mcome-tax had 
than doubled, an income-tax figured 
st the would probably 
considerable increase on 
ent of the 
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reased, and become a se rious 


d that the 


f only 


sal 


year’s busin 


income <« about less than in 


vear > 


ome Was on war 
several defaults. 
i, and during the past vear had 
than £2,700 in respect of 
increased by 
been received from easury in respet 
per 
Scheme. The 
small decline, but British 
» first time Ameri: 
The present year 


in that 
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and in 
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would thus have 

of both American 
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to 


and 
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face large payments in 
British The 
interest debenture stock, was £36,162, as 
£37. So 

Brit ry in 
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lue to the 
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last vear—a reduction entirely increased 
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CONSOLIDATED MALAY RUBBER ESTATES, LIMITED, 
CROP EXCEEDS ESTIMATE INCREASED DIVIDEND. 


The eleventh annual 
Malay Rubber Estates, Limited, was held, on 
in the Council Room of Rubber Growers’ 


Eastcheap, Lond: Mr J. L. Loudoun-S 


meeting of the Consolidated 
the 2sth instant, 
Association, 38 


n, (the 


hand chairman) 
presiding. 


(Messrs 


nvening the 


A representative of the secretaries 


and Co.) having read the notice c¢ 


Shand, Haldane, 


meeting and the 


report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Our manager’s estimate for the year was 
809,000 lbs of rubber, and the amount secured was 817,430 Ibs. 


The yield per tree is quite satisfactory, and the cost of produc- 
tion, including all charges and allowances for depreciation, 
loss on weight, and donations to war funds, comes to 1s 1.32d, 
and, though the price realised was 2.03d per Ib less than the 
previous year, we feel justified in recommending the 
of a higher dividend. 
vs exactly the 


payment 
You will notice that the cultivated area 
same as last year, and this is one of the many 
suffer from the war. The policy 
which the board intended to continue was to go on annually 
opening a new field—not too large, so that the work might be 





LL 
thoroughly and carefully done—the produce of which woujg | 
time gradually increase the yield from the estates; but, with | 
the difficulties we have in securing management at Present, we | 
feel that it is quite impossible for our managers to und: 
extra work and to incur further responsibilities than they at| 
present have. Apart from the various works connected with | 
tapping and curing of rubber, thinning out superfluous trees 
removing dead wood and deepening of drains are the ¢ 
cipal field works in which we are engaged. These y 
tend much to mitigate the evils of the various dis, 
which rubber is exposed. We are very fortunate in having in 
Ceylon, in the F.M.S., in Sumatra, Java, and Bornes experi. | 
enced scientists, chemists, and mycologists, whose work 
clusively devoted to the health of rubber trees and the in prove: |} 
ment and preparation of the crop. They rendered mist 
valuable service in checking diseases and giving 
and advice to rubber planters. 
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SHIPPING DIFFICUITIES—-CURRENT YEAR'S ESTIMATE 


One of the difficulties which we shall have to face during th: 
year is that of getting our produce shipped to London or othe; 
markets, and this difficulty will probably be with us till th 
end of the war, though I am hopeful myself that we may obtain | 
assistance in procuring ships from other channels 
which hitherto have been used. 
in securing 


than thos 
So far we have been fortunat 
and our last year’s crop has all been sold 
and the larger quantity of the crop secured up to the e 

March has been already 


freight, 


shipped. Our estimate for the 


year is go6,000 Ibs, and should the market remain as it is 


I see no reason for any great change, for the stocks of 

all over the world have been much depleted for war 

ind every untry will want rubber as soon as peace 
clared—I hope be able to meet you next year with a som 
what similar repert to that which we at present lay bef 

We have made a good start with our new year’s crop, and hi 
secured 230,000 lbs in the first four months of the year. \ 
will see that we have invested £12,000 in the War Loan at 4 


per cent. This has been « nverted into the new War Loan at ;}| 


and have 


per cent., we added £5.00 to it, so that we! 
hold £17,000 in the 5 per cent. War Loan. Before closing 
remarks, I would refer to the donations which the 
holders were d enough at our Jast annual meeting 

the directors to devote to various war societies. ] in 

that it will give me great pleasure, after the report has 


idopted. if some shareholder 


be sr d 


the disposal of 


will 


sum be placed at 


























this year There are, of course, many other fur 
vorthy of support, and if any shareholders would wis 
ite the cause Of any special fund, I am sure the d : 
give due consideration to it. I now beg to propose * That 
the report and accounts be adopted and that a final d 
1s 2d per share, making, with the interim dividend, 1s Sd | 
share (83 1-3 per cent.), for the year, be deciared at 
income-tax, on May 30, 1917.” 
Mr F. M. Porcher seconded the resolution and it wa 
Inanimously. 
Major A. H. Bagnall was re-elected a director, and M 
McAuliffe, Davis and Hope were reappointed audit 
A vote of thanks was passed to the staff in the Eas 5 
was voted to war charities. 
A vote of thanks to the chairman terminated the proceeains: 
emanate 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
2 Advances to— Redemption Account. 
and Corti. fs “ewan? : 3 manage 
Date. ficates Ess Ee wes | Pa) Se E<s og § 
Out- fz = 835 gs ess (snes | 
ae) & a 8 a 22 3°38 a3) 
eter 
1317. t ar Or «ser oe F é_.|| 
| 5,941,617 
7 21 ian los aol asst choos 24 pon) pay sayes 13) ngs: 5,987,722 | 
28, 104,351,172 4,741,374 1,619/000 260,000, 28,500,000 197 112;575013, 614055 | 
Mar. 7 163,957,699) 4,795,136 3,169,000, 260,000 28,500,000 198 110,775,757, € 
14, 143,822,099 4 270,000 19°8/109,124,225 7,112,478 


3,604 | 
21 143,043,152 4,948,480) | 
2% 1aNseTOTO Scones Sectoey 
or Isirizsi4 BaB5i809 
18 152,020,647) 5,495,660. 
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79.159) 4 
Ieertyos§ Sen's00| 287500000 | 
25, 152,079,885, 5.497 
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16) 155,947,655) 5,510,834) oe 
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AVERAGE en FrixeD for ‘‘ INTERMEDIATE”? TREASURY BILLS. 
PUBLIC INCOME AND EXPENDITURE. ' 
1} Three Months. Six Months. Twelve Months. 
\| REVENUE AND OTHER RECEIPTS. | Rate Fixed, : —— — —————'} | 
| | Average Price Rate JAverage Price’ Rate JAverage Price! Rate. : 
1 Total Receipts into 5 em 6 ay eay Sa See ae woe :@ 
| | 1917. | oe 6 £s @ o s a eh 
the Exchequer trom | April 28 ........ 9816113 | 42 9715 7) | 4a S264. 
} Apl. 1 ,17,/Apl. 2, 16, REcEIPTS, —~, | May5 .......... 98 16 8} 42 9713 44 42 os 3 9 tts 
May 19,| May20,| ending | cuties | are | 
W. ay 20, | en g ending § « 
1917. 1916. | May 18, | May 20, @ ¥ k G; tt 
eal an” | aie Sia, sd ¢ Bankers’ ne ctte. | 
| balances 10 Kxcnequer on) cay an ae = \—-— 
|] st Aprils 25,209,947 25,111,085 
1 a eeeeee ee ’ ’ ~ ee ee 
BoogotBagiens coors) oc | tea sono | BANK OF ENGLAND. | 
. we 26,455,859, 25,575,006 .. | kk Week ended Wednesday, May 23, 1917. 
X- |] NUE, 
\| 8 FI cen ee 9,376,000; 8,407,0CO0 1,206 000! 1,058,000 | ISSUE DEPARTMENT. ] 
a Eiiserysccsaasgececsseecees| == | §165000 TL41TI9CO 2950000, 3,067,000 | £ 2 | 
st eeeeeeeee - | »28 ’ ' ’ 0 913,000 51 0,000 i } 4 
. | Reta, bis Datlad -»00--- 00 ** | “"ase'oac  1'049/000 Si'000; 50,000 Not issued..cccccs en nee a teat aos || 
Lan TT I f= | 20,000), 270,000, 20,000) 20,000 ‘Gold coin and bullion 52,696, 40 | 
| Property even ax) rcs se | 17,006,000] 12,429,000 431,900 829,900 71,146,145 71,146,148 
| hy BAe 23,402,000) 1,302,000 2,804,900 351,000 BANKING DEPARTMENT. 1 
ng u 5 “* , 7 y ’ y ’ 7 J 
e. - alue Duties .....e6- - 101,000 40,000 10,000 + —_10,00C £ £ j 
7) SRIIOR, onnenecnecsnsnene a 3,550,C0C 3,550,000 350,000, 350,000} Proprietors’ capital... 14,553,000 Government securities 45,044 406 ; 
a) Crown Lands ..... aan a “a a ee . Rest....sseeeeeeeess 5,174,592 Other securities ....116,610,607 : 
the |} Receipts from Sund. Las.,Kc. we 674,933 1008 755 100,647, 243,022 Public deposits* .... 47,119,602 PO tinccadesncanad 32,450,170 
|| Miscellaneous ....cerereveve}__o» _| Se "yo | Other deposits 131,604,304 Gold and siivarcoin.. 2,380,275 : 
ROVENUC..ccccccccccsccs| co | 65,239,483, 39,947,289 8,835,647 6,478,022 ine a - me sas ’ ’ aV ee ’ ’ : 
Total including Balance’... | 92,675,342, 65,522,295 ~~. ie — 
| OTHER RECEIPTS. j eeeeeeeeeeee — ’ a 
Repayment of Advances for Bullion ..|_ 350,070 550,C00 60,000 140,000 196,485,458 196.485,458 || 
For Treasury Bills for Supply ........ 252,499,000 164,051,000 34,044,300 22,544,000 | « Including Exchequer, Savings Banks, Commissioners of National Debt, and {| i 
For 5 per cent. eee Bonde’ an o54s0nn0 59,423,900 ssi30001” »981,000 Dividend Accounts. 4 ’ 
For 5 per cent. Exchequer Bonds 1913, <i SOMP: N with Previous WEEK. | ' 
For War Savings Certificates ...... . | 5,700,000, 1,250,000 800,000 200,000 CoMPARISO ° A seece ean i ) 
For Other Debt created under the , ¢] 
War Loan Acts, 1914 to 1916 ......| 55,785,229’ 10,000,000 ee ee £ 2 4 
For 4 per cent. War Loan 1929-1942, Circulation (excluding ?-day and other billz) .... 181,480 ........ we ; | 
and 5 per cent. War Loan 1929-1947 , 81,500,00C - 1,250,000 ee PEs BEROMEE o.ccvccctecesecsceoscssoceconscees cocccece 5,876,350 | 
Temporary Advances:— Other deposits ...-.ssecccccccesccccccecerccecces 14,378,161 cocccece oe is} 
Ways and Means (including Treasury ” Government securities .......0.e+sseeees sees eoeecees oe ‘| 
Bills £139,189,000 in 1916-17) ...... 98,105,000 147,189.000 15,050,000 16,411,000 : pets 8 eae 379/344 Rabe ~ ia 
TO -vcsivecsaenves ebecccccsers €13,112,571 497,965,295 63, 952,647 58,154,022 | ping nenaeagadennsasanebesebiemneane seeeees ae eecccece ee fi 
. POOP eee ee eee ee eH ee eseseresEseseresssesesese Aa) 66eeedee 4 ; 
EP Ate a fies sre DE iikenndccduuaiesitnonmemmnnl taba duadass 54,161 ccccccce ee / 
EXPENDITURE AND OTHER ISSUES. THRE E Montus’ Rec ORD, 
— | ‘ 

} } ' 
es. Total Issues out of dient ©3\ =| i 
the Exchequer to See. Securities | 3 3 i} i 

I meet Paym'nts from — Issces. —y _ Coinand 23%s — 5 ‘ed , osx if i 
Api. 1,17, Api. 1,16) Week | Week e Bullion. SSX eposits anking Keserve. X'a « |i j 
° ; to to ending ending aver i) Depart- sa gif ' : 
May 19, May 20, | May 19, May 20, Ben ment. reall | 
JS : aeee Sk _ 1917. i916. | 1917. 1916. be a i ‘ ieee anal FH} ! ; 
DAPLNUVITUKR, & a i a | £ 917. £ £ £ % % i ' 
Permanent Charge of Debt} .. 5,453,784) 5,467,921) 24,253) 514,612 38,584,710 215,838,388 199,828,996 | 34,161,380 | 152.55 |} 
: terest, & ay on by Debt ae 7,260,820 5,901,8&4+ 700,671 834,922 $3,238,790 ee. pope eee ae 14 — i 
avments to Loca axatior 8,073,490 | 205,491,073 | 189,505, i 3 162 — |} ; 
ro} ACCOUNLS, KC. ..eesee seers . 450,580 a 37,824,290 | 192,245,871 | 175,872,134 | 34,588,004 | 18 |— |} 
ectors eer c onsolidated Fund . 38,289,135 | 179,592,355 163,615,491 | 34,169,994 19 —{j 
_ EIVICEB ss sseeereeseeecess . 240,75€ ; -- | Api. 38,200,585 | 179,092,170 162,552,805 | 34,240,303 | 198 5 |} 
Supply Be rvic “es cecescvecess oe 316,559,400 186, WC: 27,210,000 38,630,650 | 178,254,885 161,219,931 | 34,750,343 194 — {1 ; 
"Expenditure Cneeeens es $27,955,140 on 0G EAR 34,820,5 28,359,534 | 38,111,715 | 179,306,919 161,618,491 | 35,402,978 | 193 — | ' 
OTHER ISSUES, 38,227,090 | 169,699,061 151,908,768 | 35,470,527 | 205 —|; 
Wil For Advances for Bullion .......e.--- 550,00€ 70,000 100,000 ee 38,849,620 | 176,085,395 | 159,118,508 | 34,675,613 | 19g — ; 
That For Advances for Interest on . ee 38,724,155 | 175,548,696 150,529,254 | 34,745,456 | 20 — |: ' 
r: chequer Bonds under the Capita: ca — 26 see oo 719 $8,934,495 | 170,222,095 153,194,569 | 34,776,284 | 208 — | Pe) 
I a nditure (Money) Act, 1904 ... $4,305 — we pai dee 95,076,420 38,695,975 | 178,723,906 161,655,013 | 34,830,445 | 194. — ; ; 
1 per Under Telegraph (Money) act, 1: 20,000, 80,000 .. 60,000 — - a 
dF Ome aaa aap | Tin Yeans’ Recou | 
i ecetlbanpcsorets BeeSasines “. 50,C0 50,000 | , | i: 
H we, eg eee 175,400 OO Le ec ee At corresponding date May 22, May 27, | May 26,| May 24, May 25, i 
iry Bills for Supply ........ 161,596,CC0! 208,731 000 22,681,°0C 25,931,000 | with the present week, 1907 1914. 1915 1916 1y17. : 
r Bonds under Section 61 von sal Phe i BE TRE tae a ea ena DS fe re 4 t ; 
nance Act, 1916 .....cecccce 90,211 eee 34,900 + Circulation (exclu ding £ £ £ £ ‘ ‘ 5 
“ Bection fof ee atout-S, issued under) .. — " Hank post bills) ..s...-+ 28,911,545, 28,935,280 52,947,290, 34,143,350, 38,695,975 | 
la si. . Sew 4 Finance Act, 1908 . Public deposits .......... 10,942,785 19,014,809, 132088558 54,250,998) 47,119,602 "|: / 
“thea: wh unc ores — Osher deposite......... e+. 41,682,478 41,248,964,87,742,135, 81,405,160,131,604, 504 i} z i 
~_aunderthe Finance Act, 19ll— 20,000 Government securities 15,321,023) 11,046.570.51,043,491 33,187,474, 45,044,406 
as Y Advances repaid" we — - _ Other securities ....-..+.. 30,552771, 42,461,280 139290022 Peeee gi TG SIO? 
in¢ s ” — Pos P? at I i 2 68( 2 OF 3,980 : 240,52 (92 PY 
NAS aud MCANS «oe eeee esses scons SOR TRO NOS SOO 080) TISAOOG A O00,000 | Reperve of note onl Soke TLaLTaT, SST RO LTS714, 600322 2t6 35,016,420 
g 590,747,659 410,798 C03 64 812,754 58,400,534 Proportion of reserve to 
Balances in Exchequer:— May 19,'17| May 20,'16 in.orDec for Week. liabilities ......... oan’ 464 % 423% | 214% 3239 | 2% 
— Bank of England......sescsssesee 20,641,349] 35 957,976 -1256656 — 830,276 | Bank rate of discount .... 4% : | 3% >» ee 
—— Bank of Ireland ......ccceccceeces | 11:723,568| 1,209,716 + 396,549 + 5 33,764 Market rate, 3 months’ bills 33 : els 4 fs 4ta-s 
22 36 4 292 - 8 9,107 ~ 246. 2 | Price of Console ....cesee- 843 i 66 is 574 254 
. . es _ aan 1 SN Price of siiver per me cose Oks a k~3 ee. “—" ; 
. 3) se of wheat... 28s 42a Ss | 2s ( sos Ud | 448 Aid | 
_ Treasury Bills outstanding on May 12, MAF nic esc =54 357,000 aner Soclnas on Paris (short), Z 25-124 ts 25°174-20 |25°835-933) 28°19-24 | 27°25-275 
®s £5/,00), the proceeds of which were not carried to the Exchequer aoe a $4°834 $4854, $419 $4°16 fq | 34°76 5,-cx | 
. an ae yunt. — Amsterdam (short)... 12'14-4 | ors 24-23 | 1205-10 = 11°48-52 11°50-52 |} 
i ta — Berlin .......+-+0+. » 206-15 | 20.66- 
mas Clearing-hot use return .... 201, 770.00C 270,0 044, 500! 199915 3000 280,2: 96, 5,000 532, 216, 200 
ont. || : TREASURY BILLS BY PUBLIC TENDER SANKEKS ULBAKING SELURND. | 
— ‘he following table shows the record of Treasury Bill offer- Seas 
< leans Ther Gnade — ms Re ; ‘ | Country lL. 
45 > by public tender during the year 1917 to date:— Weeks Ending Town Clearing. |  Giearing. Tota 
(225s | ' ——- | 
cf Selle ielecicbe til . > £ £ £ 
ae 6 | ni ) re Jan to, April 4 .. 4,715,055,000 | — 611,995,000 | §,327,050,000 || 
ae Minimum Price Accepted and Percentage of ree a pril Keneross 228888000 | 24'225,000 | 253,111,000 
— Date af nen Allotment. } 8 cata 343,226,000 | 93,035,000 535,311,000 
i ‘ . ‘ é a —_ we = eeeeee . . 2 e ~ i 3 : 5 . 
5 s.ot1 | avotment. Offered. Three | Six | Twelve | — . seeseeseceseress oo = 38500000 364,965,000 
: rah Months’ , Monchs’ Months | May 2s cecereceenenes 358.9 .7,000 | 47,563,000 406,480,000 
7) 6048 018 | ——__ a Bis. | om | * tL ccbawevebeitaabents 297,249,000 41,735,000 338,984,000 
112478 || tare Sh? ae 2. a er ee Uae 23 |. ; 233,194,000 39,082 000 532,276,000 
363,500 || March 2n s 1 % £ > seneeereeneneees) | a S. 
pe 46 | Ap i113 tte eeees 50,040,000, 98 16 3} 163 97 ll 2 100 95 0 0 96 | 89 431 7,784 290,000 
ieee | QB Seco Scams seas se rat 24) aco} ss 9 oy) 100 | Romar ia] Somedeeee | Taal | Spotanioe | 
8 Sie | Vay 4. "*"*:*++++ | 20,000,000, 98 15 9}, 100 ].9710115| 50.95 0 0| 100 | Increase or Decrease mt +a |t Saeco ee 
iS aeg2 751 May qt roves 98 1s 10; 34 iL 3 100 9 ) 6 200 IG]LT...cececcceesecesess | 
| em ' 5 8) 100 1971 5 . 
8 eet | Mayag "°°" °° 79,000,000 98 16 04 100 |97 12 1| 100] 95 2 6 | 58 Grose total in 1916 «0+-+---| | epee Lesreetine Preeti | 
pa 6a6e pry ee, Rec bce. Hed Nacllil od haie Increase ot Decrease in ( + 1,362,441,000 | +" 504,880,000 | + 1,867,321,000 | 
5], 6,258:88° ‘odate .... 265000000 .. | ¥ a a ie ‘ia 1916....cccceccccrooreret = IS1I9H ' = 1945 GH = 15935 % 
aes ( 
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} . SPECIAL Days. CANADIAN WEEKLY CLEARINGS. | | 
| sean mamas . " — ——— || | 
uk | “ b { th 
| Btock Exchange Pay Days. |§ Console Pay Days. | morMonth. Week Week Week —Increa | 
ag _ ac aA ee —_—_—_—_——— ae Ended Ended Ended |.” 
+; Date. we unde 
q Molt. | s | iste. | coaroolna? «| sentoon Clearings at April 12, April 19, April 26 Denes | 
ca | Jan. 1 to 26 oe. 125,743,000. Nov. 2 1869,000) Nov. y ° mn Ye 
_— 7 .495,000/Dec. 4 59,482,000 ee eo ae n Year 
| on 2 csre watt seazagoolse 4| 74,228,000 $ $ @ en 
| Mar. ae e4237000 Feb. 1 92,726,000 Keb. 3° £0,742,000 | Montreal .......+++ 58,601,000 102,897,000 90,980,000 + 5) 
: Hh Ail Miacecceunve | 661006,006 Mar. 1, 100,856,000) Mar, 3,/ "Ggizasiooo | Toronto ...... v+++ 44,630,000 85,120,000 67,181,000 | 75.5 
May vs) BOO Aas 4 651802000/May 4) 63,802,000 | Winnipeg.........., 46,941,000 71,518,000 | 71,825,000 + 111-7 
2: Fe Beene a... — —_. ae | “saan Vancouver ......-- oo aa | 8,024 006 + 34.5 
: Eas! | Total, 1917 ...... 563,650,000; oe 402,500,000, +e Ph <<cirens anne ’ a e ‘ | 5,707,000 En 4 
AF Corresponding | — 256,638,000 | Calgary ....-.+e.- 5,756,000 7,897,000 | 7,653,000 + 146. 
‘ i me total, “Des 4 Se “~—_ aces ——_” 1 71600 Hamilton.......... - $612,000 ree 4,783,000 + 56-7 
; ue | ‘in 1917 .. = 32 57 % ee = 45°58 % ; or i= ‘ . & Quebec , eecesesecece ’ ’ ’ ’ ’ 4,887,000 + 55 ] 
Vue tae 1 os 680,381 o 623578000} ———— 
1 ab ie [Croseyoualin iste Y2seovgq00 .. | SansLan | SUR ETE ONS THE UNITED STATES. 
Be Eo. \Inc. or Dec,; + 212,264,000) + 99,717,000). + 91,331,000 | - 
ake jm igié ....1 = 20°69 4 = 1958%! . ‘= 1700% | 
Br ie. ”* The fourth fell on Sunday. a Week Ended Week Ended Week Ended = 
ete Name of Cities. | April 12, April 19, April 26, |“); -" 
om 1917. 1917. 1917. ae 
d PROVINCIAL CLEARING RETURNS. Year 
— = = — — - | omen S SF 
| Jec. } $ > $ 
— as 1816. {ae | a z o*__ | Now York ...... | 3,178,849,000 3,453,373,000 3,662,472,000 + 37: 
BIRMINGHAM— _ £ | £ £ gy | Chicag D accesese 508,171,000 520,778,000 501,101,000 + 36: 
Week ending May 19.., 1,450,800) 1,562,090; + 111,200; 7°6 | Philadelphia....| 296,982,000 570,607,000 333 282,000 + 55 
Total to date. cc... 38,648,700 43,645,600 + 4997.100 12:9} Boston ........ 221,421,000 224,343,000 250,835,000 + 24 
BRISTOL— — — = Kansas ( ity eoee 34,542,000 134,124,000 137,535,000 + 68 
Week ending Mav 19... 842. 900 883,000 + 47, 000) 5°5 ee 136,007,000 140,394,000 132,787,000 : ou : 
Total to date. ss asi 17, 345, C20 19, 309,000 + 1,966,000 11°3 San Francisco .. 84,207,000 91,062,000 89,376,000 1 485 
| DUBLIN | Pittsburgh...... 68,938,000 78,440,000 82,047,000 + 61 
| oe. e { 5 j 1 49 
| Week ending May 19..| 6,026,700, 4,741,490-— 1,285,300] 21-3 | Detroit ...... 4,618,000, 65,587,000, 55,375,000, + 42: 
| 71,549,000 96,587,790 + 2 3'938°700| 349 Baltimore ...... 41,769,000 42,394,000 39,764,000 + 3% 
wher 52 CMB ccerees : + vvi_9""" | New Orleans....' 33,398,000 37,727,000 34,844,000 + 75% 
} — e ee oo — a 
Week ending May | 696,390 661, 700) — 34,690 49 INDIA 
Total to date......... 15,529,993) 16,928,599|4+ 1,598,60C) 10-4 ' 
| LEICESTER — | - a as 
| Weekending May19.. 370,500 —565,990/+ — 195,690 525 E eck Endec tea! 
| Total to date..... e+» 9,144,290 11,043,000\+ 1,898.890 20-7 Name of Cities. a : ane heer = 
LIVERPOOL — | P| eee | ee 
| Week ending May 19.. 6,994,090 7,788 400|4- 844,490 121 — ; . 
| Total to date........ 135,077,690 156,162, a + 21,084,400 15°6 Rs. Rs Rs. 
| a Calcutta........... wes 7,21,20,546 | 7,27,69,930 | 7,33,26,254 
Week ending May 19... 7,928,000 9,404,290 + 1,476,209, 186 | Bombay ......eessee0s 5,47,08,053 | 5,43,32.738 | §,78,08,054 
| Total to date........ 170,725,690 202,065,000 + 31,357, hes 18°35 | Colombo... ..cccccccce ., 1,01,74,878 | 85,67,920 84.88. 369 | 
| NEWCASTLE.ON-TYNE— OD: ivagcinisinheles 95,61,151 | 1,25,40,519 | 
| Weekending May19.. 2,058,700 1,655,800 -- 402, 900 195 | Madras ..ccccces secce 53,01,483 | 39,94,592 564 49 9,236 | 
Total to date........ 36,805,000 33,650,390 — 3,154, 70C} 85 | Karachi.............. 40,75,938 {| 48,02,401 29,93,9 
NOTTINGHAM— 
| Week ending May 19.. 442,000 379,890\— 62,200) 14-0 UNION OF SOUTH AFRICA, 
Total to date..... ee» 9,314,590; 9,880,700 + 566,400) 60°8 | ~ al : i 
aa . a Whol Whole | Monthof | Month of Month 
SHEFFIELD- . a | Name of Cities.  secng teeny | a," i} Feb., 
Ss Week ending May 12.. €32,790 656,900 + 24,200; 38 1915. 1916. 1916. 1917. 1917. 
*” > | __ Total to di Blea seeeee 15,539,800! 17,518,930 + 1,979,100) 12-7 ne 
- | oemtentein sinewein ian By — Ry 523 — 
j Cape TOWN ..cccccces : 849,874 | 3,240, 4,572 | 3,022, 
| COLONIAL CLEARING RETURNS. iy cone | 16,673,450 | 22,880,654 | 3,102,439 | 2,774,551 ns 
| Johannesburg......... | 90,132,962 (118,523,609 | 10,404.702 | 10,529,648 . : 
Port Elizabeth ...... | 12,580,789 | 12,232,312 | 1,147,936 | 1148577) | 
Pretoria .........+++++ | | 10,835,170 11,701, 350 | 1,036,213 | 1,010,170 | 1,015 | 
COMMONWEALTH OF AUSTRALIA. - — —_—_——_——— a | 
ria te inne ie eee FOREIGN BANK RETURNS. | 
nad Increase | Total Increase ——— | 
— | Wee Pn orDecrease| Year to | or 
|E «ey 8: on Year. Date. {| Decrease. BANK OF FRANCE. PRED | 
—— —_' | | iv ~~ creas | 
| al ed a tot Ae) | 
Melbourne ..| Mar.26 | 6,479,998 — 479,182). ce | ale | Moly. | 1986.” |Last (past ver 
Sydney ....| Mar.26| 7,134,823 — 539,840|102,717,787' + 4,689,677 7 | - J Last |Last Yess | 
Brisbane....| Jan. 29| 1,458,850 .. | 6821276. eee . ae ee Cee oe ee ee eee 
delaide , | Mar. 31 | 9,046,451 +1, 945, 458) oe | + 21,505,000 
Adelaide ..| Mar. $1 | 9,096,451'+1,945,458) _ iz, Gold cont mes’ pultion|210;766,000 210,547,000 189,281,000] + _ 189,000 
— | gOtwhich held abroad $1.$50,000) 77948000) | 8 1+ SAQLOM) sro 
ver coin an ulion 
DOMINION OF CANADA. Discount and obrenees.i 12,899,000 115,898,000 126,623,000) — 999,000) 151508 
CANADIAN MONTHLY and AGGREGATE CLEARINGS. Notes mn cao cosces |?75, 780,000 773,762,000 617, sped + 2,018,000) + 15838108 
; 90,000 
Se eee ae ee eee eee eae Government deposits ..| 3,248,000 2,714, 000 4 + 534 00 +! + 20181, 787,200 
; ———— | Private deposits........ 105,153,000 100,452,900 92366 000 + 4,691. : 
| Month of March. Three Months. a BANK. a 
' Clearing Houses, | - | May 12, 75, | May 15, Last Last ( 
; 1916. 1917. | 1916. 1917. | 191%. “I 1916. Week. | Year. 
ii | 8 a oe ee @ £ . 5000! + 498600 
it || Montreal ....2..+-+0 | 364,580,604 | 328,025,610 | 764,370,773 | 939,266,018 Coin and bulios—Gai. soni me Eero goon +50) + , 4a 
a | BD eocvescceces j ’ , , 865 '’ 52, 7 . — + 417), 
1 ] Winnipeg. :::.2 sual | 125,885,432 175,164,868 592,4391592 seneernne Discounts ~ ee 14,024,000| 15,754,000} 9,855,090| 1,750.00. - 7 
: hi || Vancouver, B.C...... 216, 5 143,187 82,466,008 N Liss 66 ae +} De 
t MI preccavsnesendl 17,559,212 | 21,569,296 | 2,443,266 | 61, tes in cireulation ....| 65,908,000) 08082000) ENS) 5,00 
Ht wa 15,410,550 yy 45,676,307 er'sisoe Deposits .......2-+++--.- 3,335,000! 4,242,000! _3,371,000|—_905 
, ’ ’ 0 , ) 6436 54,542 692 
"250,146 | 17,046,983 |  36,901.952 | 47°790" BANK OF JAPAN. 
; i 81659,521 | 10/543,125| 29,s79"763 | 3s.534"66 Api. 7, | Mar. 31, | Apl. — | c] 
| 7,117,057 | 11,660,716 | 22,547,347 | 32,172,243 1917, 1917, Iie.” Week. 
|| E ,008, 10,988,506 | 25,785,307 | 30,788,909 Assers. 7 a £ & i 
8,452,952 9,231,757 | 23,239,120} 26,614.213 | Gold andsilver ...... «| 40,594,000] 40,481,000) 28,286,900 + 115,000 + 2°59) ( 
|| St John, N-B......... 6,719,912 | 8,929,619 | 19,632,961 | 25,236,333 | Discounts ..... Price 725,000| 2,989,000, 40>,000 —2,263.00 * ogy HM 
Victoria, B.C. enene 6,619,812 am oa 17,906,583 Advances iia «sees! 17,051,000) 18,260,000 gelian0 — 1.29 1269000 + ost 
Moose Jaw ...-.-.---,  34654,556 | 4,398/093 | 11,024,301 | 13°270'863 | Notes -------s seeease. 43.908,000) 49,379,000] 32,253,000 ~5451.000 +1250 
eT ——— Government deposits ....| 44,196,000} 41,353,000) 27,851,000 +O 70 Re! 
Grand total, 16 cities) 715,617,413 | 914,887,827 | 2,122,740,229 | 2,594,394,465 | Private deposits ..... ve .{ 1,325,000! 1,747,000] 2,059,000 — = - 
—— 
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NATIONAL BANK OF DENMARK. 











April 30, | Mar. 31, }2April 29,|_ Last | 
917, 7 1916. | Month. Last Year. 
—_ 9.585000 9.12, 7,735,000 + 474,000 + 1,842,000 
OT weeeeeee 

(fone and discount... 8,808,000, 6.737.000 6,516,000 + 71.000 + 2'292,000 
[TLL penenee 2,437,000, 3,438,000, 357,000 — 1;358'000 
eet cirescesecesees| SALAD Zs'o00 2,033,000|— 21,000 + "326,000 

; TIES. 
Circulation sesereeevees) 16,717,000 16,861,000| 14,294,000 — 144,000 + 2,523,000 
Deposits , ci cenenmn sana | 2,688,000! 1,756,000) 1,807,000 + 952,000 + 881,009 

BANK OF SWEDEN. 
—_——ipl. %, | Apl. 21, | Apl. 29, baat” “ee 
| “igi7.' | 1917. '| 1916.'| Week. Gast Year. 
<r. | & = & & 
Gold.. weeee eeereee 10,792,000 10,793,000 9,166,000 — 1,000 + 1,625,000 
“abroad = and 
Balance * now 7,165,000 7,290,000) 7,872,000 125,000 — 707,000 
a torei | 

aredisb and securities 3,153,000 3,211,000, 3,956,000 — 58,000 — _ 803,000 
Dizsounts and loans .... 8,506,000 9,235,000] 3,975,000 — 729,000 + 4,531,000 


[JABILITIES. 





Notes in circulation .... 23,262,000 22,950,000 17,911,000 + 312,000 + 5,351,000 
Deposits at notice ...... 6,814,000 7,739,000) 5,635,000 — 975,000 + 1.1 19,005 
IMPERIAL BANK OF GERMANY. 

ieee May 15, May 7, May 14, Last 

1917, or 4 Week. Last Year, 
ASSETS, & £ £ 

ME .acensees seveses 126,655,000 126,646,000 123, 145, C00 + 9,000 + 3,510,000 
ped susuees 1,087,000 875,000 1,965,000 +  208,000~— 878,000 
Treasury notes ...... 22,998,000 23,459,006 34,182.000— 461,000 —11,184,000 
s discounted 463,890,000 435,528,000 252,348,000 + 28,362,000 +211542000 


LIABILITIES, 








Notes in circulation 410,315,000 415,189,000 326,812,000 — 4,865,000 +8%,503 000 
DepositS ..sccccccese , _ 229,654,000 197,605,000 75,546,000 + 32,029,000 + 154088000 
SWISS NATIONAL BANK. 
~ | May 15, | May 7, | May 15, Last 
; 4917. | 917. | 1516, Week. Gast Year 
ASSETS. | & £ £ £ £ 
Soin and bullion—Gold. | 13,688,000) 13,691,000) 10,286,000 — 3,00C| + 3,402,000 
- Silver| 2,065,000) 2,031,00C) 2,102,000/\+ 3,00 — 37,000 
Darlehens-Kassenschein.| 295,000) 230,000 799,000;+ 15,000 — 504, 
Discounts and advances. | 6,768,000) 9,021,000 6,740,000/— 2,253,000;+ 28,000 
LIABILITIES, | | 
Notes in circulation coee] 20,273,000 20, 819,000 16,547,000) —- 546,000)+ 3,725,000 
SEN SEE Oye 3,587,000! 5,226,000 4,771,000 — 1,639,000!— 1,184,000 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 


jated April 30, 1217, shows total issuesof £1,141,712, of which £267,124 was 
1eld by the Swiss National Bank. 


BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for the week ending 
lay 14th shows the following changes as compared with the 
vious account :— 








May 14, Increase. _ Decrease. 
1917. 

£ £ vs 
D cpisbeinndeheeneheeunsthabakseusauces 147,829,000 ans 210,000 

IS A aaa 211,900,000 20,010 “ 

ans and discounts, including Treasury 

iD . SNE cenetieneuaimaddcaintnkeounsts1 1623,210,000 ws 10,400,900 

ere 1145,710,000 14,160,000 e 
PONTE: nis canegivaunsuaseccenncces | 11,790,000 * 160,000 
osits, including Treasury deposits ....| 302,650 000 21.740,000 

lap | Mar. 25, a ne j r 
it) April 5, |Apl. 1/14,; ast 

1917. 1916. || Week. poe Year. 

Asserts, £ £ | £ 
ae ne 147,659,000 147,681,000 162,846,000 2,000} —15,187,000 
| Balance abroad.......... 211,888,000'214,104,900 113.728,000| —2,216,30° + 98,160,000 
Bil ‘ver and subsidiary coin 12,109,000) 12,469,000} 6,215,000 — 360,000) + 5,894,000 
Securities and short loans} 21,137,000) 20,768,000) 37,939,000) + 363,000/ —16,802,000 
sreasury bonds ....... “| 308,353,006 849,308,000 374,460,000) + 594590! + 533893000 
Ocher loans and advances| 86,340,000 73,630,000| 72,960,000) + 12710900) + 13 380,000 
Securities ....... eseees.| 17,223,000) 18,157,000 19,994,000 | — 954,000! — 2,771,000 
ee son .| 14.594,90€) 11,520,000} 11,104,000) + 3,074,000] + 3,490,000 
Balances due,. 70,288,000 53.519,000 21,895,000) + + 2676900 +48, 395,000 











1489591900 1401136000 821 1141,00) + 88455000 


ee iene 


1098090000 1059019900 }607,826,00- | + 39071000 + 490264000 
5,500,000 


5,500,000} 5,500,000 es 
-| 275,707,000 gee 153,317, a + 1006900] + 120390000 
21,583,000) 21 +192,000 + 20312000) + 20,703,000 
70,393,000 61,596,000 33,306,000 + 1880500) +37, 095, 1000 


=| ae eno 


7 1489591000 1401136200! 821,141,900) +88455200! + 668450000 


+ 668450000 


ed 


Liasinitres, 
Notes i incirculation .,.. 
Capital of the bank. 
Deposits .....0.. a 
Treasury account ...... 
Miscellaneoug feeererens 















































BANK OF NORWAY. 














Apl. 30, | Apl. 22, | Apl.30,) Las 
1917. 1917, 1916. | Week, ‘ues Year 
ASSETS, &£ F } £ 

Gold Pee ereresesrsesesese 7,165,000 7,167,000) 6,127,200) 2,000 + 1,038,000 
Balance abroad and 

foreign bills..... eeeeeee| 4,117,000) 4,152,000) 5, 188,000 — 35,000 — 1, pn. ame 
Foreign Govt. securities... 706,000 706,000 761,000) 
Discounts andloans......| 12,438,000) 11,375,000} 5,425,000) |+1,063,000 + 7 O18, 302 

Li4BILITIEs, 

Notes in circulation......| 15,685,000} 15,680,000) 12,246, 200) + 5, 000'+ 3 439,000 
Deposits at notice i ied iach | 6,703,000} 5.755.900) 2,837, 900; + 948, 300 + 3,866,000 





The right of i issue of the Bank of Norway is now calculated at—(1) The stoc k 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 


of gold; (3) the 


balance with the Sveriges Riksbank, Stockholm, and th« 
Nationalbanken i Kjjbenhavn, Copenhagen, up to 6 million crowns ; 




















' 
} 
| 
| 
| 


| 
; 
| 


' 


(4) ar | 
amount of 70 million crowns above the stock of gold, 
BANK OF SPAIN. 
“May 12, |) May 5, | Mayl3,| Last | 7s 
| 4917, | 1917, | 1916, | Week, | “ast'Yoar 
AssETs, | £ | £ | £ £ £ 
Gold .....eceee ccccceess, 56,997,000} 55,878.000) 39,844,000) + 719,200! + 16753009 | 
TE 29,979,000, 29 991,000 30,4 34,000) — 12,300;— 45 5,000 | 
Loans and discounts ..,, 56,420,000) 37,861,000; 28, 204,000) = 1,441,000, + 8,216,000 | 
Spanish 4% stock........ | 13,777,000! 13,777,000) 13,777,000 ee ee 
Treasury bilis .......... 6,006,000 6,000,000) 6,000,000 ee oo 
LIABILITIES, i 
Circulation.........-s0++, 97,553,000) 97,594,000) 86 960,00! — 36,006) + 10598000 
PE ndigcawadacdenis 30,820,000) 30,559,000 _30.054,000 + 261 000 + 1756, 900 
In the above tabies the Russian rouble is converted at 2s; the Germa 


mark at is; the Austrian crown at 10d; 


the Dutch florin at ls 8d, the Swedis 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the | 


franc, lira, and peseta at 25 per £, the yen at 10 per £, and the American | 


_LONDON RATES. 


dollar at 4s. 








| oo . 
a 
ot 
a2) 
i 
- 
Bank rate (reduced from 5§ %! % 
ES Oy BORED bcc en cota cnenenn 5 
Market rates of discount : 
60 days’ bankers’ drafts. pevese 4}h 
UE Oivbstcdsecacenues 4ta 3 
4 months’ do 4ta 
6 months’ do.... 43 +; 
Loans :—Day to day 3 4) 
GEG 6a cccvencecescaesescesceece 4} 4 
Fortnight (at last Settlement) 54 
Deposit allowances: Banks...... 4 
Discount houses at call........ + 
BD ik < cicvenicdsés coxcceges* Oe 


Comparison with previous weeks: 

















2 | Se 
Ha | aa 
a a 
= = 
‘Rk % 
9 23 

| 44 9) 442 3 
4¢% 3] 4ta i 
44a +th 2 
4ty 9) 4ta é 

13413 4 
44 44% 4 

| 5§ | 54 

14 | 4 

14 + 
43 | 44 
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4, 








en | pee Ae | Ve 
alma! ea} eS 
—~ | Sa St | ~ —¢ 
|= a |e 
———as - ' 
o/ of ray ! o 
fo) o 7o ce) 
5 5 5 15 
444 $3) Sta 3) 4h4 3] 444 
ate 3] 44 7 414 fl 4s g 
444 3] 4ta 9) 4td a] Std 2 
438 2) 4d 4 4is al 4a 4 
3 4/4 a } 34 43 
444,43 945 843 4 
54 a, an re 
4 14 4 3 
+ 4 > 4 | 
42 44 4 43 
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es Bank Bills, Trade Bilis. 
23 3 Months. 4 Months. 6 Months. 3 Months. 4 + Months. 6 Months 
1917. %, % % % % 

Mar. 2..4235 5 15 45 h 5h 5 3 a 
9.95 2°49 f43 0 842 da 5 | 5h 7 ae 
16..43 3% 44 ts 44 zg 3? g 5 5 2/5 4 
23..42 4 4% 44 44 5 5 2.5 t 
50.54 4 4% 4s Ven 5 5 2/§& + 

April 4..4% 4 | 44 | 44 2; 4s 5 5 2/5 4 
13..\4 3| 4% 44 b| 4R 43 5 : 
20..4% 4 | 442 43 4\% 5,5 5 4/5 : 
27 44 4 43 43 44g ag 5 5 415 4 

May 4..43 4 43 43 42 {5 5 $15 4 
11../43 4 | 42 ta 43 te 448 4 |\5 3 | 52 53 ’ 
18..\44 4 | 43 43 43 +#| 5 + | St 5} 
25../44 4) 442 dhe 3 | 49 a! § 2/15 + 54 ‘ 

FOREIGN RATES, 
Open | Open 
-Bank Rate— Market. Bank Rate— Market. 
Changed. % % Changed % % 

Paris Aug. 20,'14..5 .. .. | Swiss Bank 

Berlin » Deo, 35,'14.. & «ce co | plnee@ccee.. dam. 3,°15..%.. 3 

Vienna Apl. 10,°15.. 5 «e «co | Madrid ...... Oct. 37,'14.. W@ oc ov 

Amsterdam.. Jly. 1,'15.. 44... «- | Lisbon ...... Jan.15,'14.. 54 .. «. 

Brussels .... Aug. 20,'14..5 .. ee | Stockholm .. Nov. 9,'16.. co ee 

OED <ccece June 1,'16.. DS es | Christiania .. Nov. 9,'16.. 5% .. os 

Petrograd .. July 29,'14..6 .. .. Copenhagen... Julyl0,"15.. 5 .«. «- 

INDIAN Bank RartEs. 
Gembey ...+ Marii7%8.. 6 ce co [Reg ccceve Mami TA. G ce oe 


_ FOREIGN RATES OF EXCHANGE te LONDON. 














| | Date | Rate, May 8, *1917. |Usance 
u BANK OF ITALY. ro 
April 10, Mar. $i, April 10, _Lase Last | Paris ....| francs to £1 ‘May 25 21f 25-27 2726-27 |Cheq’es 25°224 
| 4917, or Week. —_— Berlin....| marksto£l | ee oe Sight | 20°40 
‘Total ca SSEt® |_ 8 é Vienna ..| krone to £1 | ic Sight 24-02 
inland aabss+eseeeseeeee 39,751,000 41,210,000 47,317,000 — 1,459,000 — 7,566,000 | Amnterdna| florin to | 25) 1151-53 | 1159-60 |Cheq’es 12°107 
Por ills ., sees, 21,957,000 —_ 16,739,000 — 245,000 + 5,168,000 | Christi’nia| kroner to £1 25| l6kr 19-23 | 16kr 13-18 Sight | 18°159 
Pt te DIS .eeeeeeee. 834,000) 835,000 +  1,000— 1,000| Stockholm| kronerto £1 | 25} 1Skr 80-85 lokr 81-85 Sight 18159 
— » J > | | . ; t . S 
“Soret securities «| 16,344,000 17936000 ll 291,000 1,592,000 + 5,053,000 | Cop’ hagen} kroner to £1 | r r Sig ; 
“| 757 7 ons 27 + 1,122,000 | Pe any rad.| roubles to £10 | 25) 1714-172r 170$r-173r Sight | 94°57 
He ei ae Le csi| ey | Bay | Bee | Sie | Bt 
nae BD escceces Og 117,935,000 + 23,139,000 + 49,779,900 Swite’ land! francs to £1 24.12- Sig 
SS sccccccces coves 34,225,000 25,448,000 — 4,055,000 + 4,712,000 | Madrid ..| pesetasto£l | 25 21.37-42 | 2ip 47-53 Sight | 25°22 
N = Lisbon penee to — — re ret — *~ 
Alexandria! piastres to | | 97-97§ pi ig 
EW YORK ASSOCIATED BANKS. ieoes Wake. | Salto 60 el 25 gt. 76 | et eu ’ Cable | aso4 
M Montreal. ,| dollars to 1 able . 
rte — a he wie Last Year. | B. Ayres..| pence to dollars, 25) 90 days) 47°58d 
tot a el setimaee) ee | heel 
own vaults . Rio deJan.| pence to milreis| 5| ays) 
Ds ed. Res, Bank 41150200 “ T3lepe0 ery = Mont'vid’o| pence to dollars 25) as | 563d 90 days) 5ld 
ty tpetn| = iN SSeS | as acolgenctiome | SEE |Site betel Be 
un : Valparaiso | pence to peso © 5) 1 | ays! .. 
Ctr — — S00 + 8.046000 $ 4.436000 Caloutta..| ster.to rupee | 25 Is4¢gd | Is4t-ha | TT. | 1s 4a 
oa teeecesess| 5,738,000 — 10,00 588. Bombay ..| ster. to rupee 25) Is 44-444 ls 43-4:d T.T. | ls 4d 
feponing 233.22! | 755:262,000 1464000. | 2 4anceno | Madras ..| ster. to rupee 25| Is4p-fed | s4p-ged =| TT. | Is 4d 
| Resznye calnne 5 00 | +43,528,000 Hong Kong} ster. to dollar | 25) _ 4 . | a 2, es 
aa» | + 5,246,000] + 20,020,000 | Shanghai ,| sterling to tael 25) 3s | 3s 64d ee.) .. 
ite seeeee| 123,364,000 +  1716,000}+ 7,586,000 | Singapore.| ster. to dollar | 25) 2s 4 ri | 25 44-fa 2. oe 
teseee! 29,326,000! 24,796, 000) + 4,530,000 | + 12,434,000 " Yokohama) sterling to yen | 25, 281 | 28 ive-t#d T.T. | 24.584 
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LONDON COURSE OF EXCHANGE. 


Thurs., May 24. 





On Usance. Tues., May 22. 


Amsterdam and Rotterdam...... Cable 11.50 11.54 11.50 11.52 
/ ee secccecccccccces |S Months! 11.65 11.70 11.65 811.7 

DE,  acavsnkodsnesdessesuegnens Cable 27.26 7.30 27.25 27.30 
eee cena aie ned 3 Months 27.60 27.65 27.60 27.65 

ill 3 Months 27.60 27.65 27.60 27.65 








Oe ssseousxsee ee 

Suteserienl ....0.c..2cccccsscee Cable, 2408 2418 | 24.10 23.20 
re eieoretroeterenses 3 Months 24.33 2453 | 24.45 24.55 

Petrograd ond Siieneow.......... Cable. 169) 1714 | 170 172 
Dh  i:ctceatéahaebebanstesaeee 3 Months nom nom 

Italian Bank Places le 33.380 33.40 33.43 37.53 


eae RIE 3 Monthe nom _ nom é 
New York ....00- pabekencanene® Cable 4.763 4 ic 4.768 4.763 
_. + 


I i ee aie aati Demand 4.764 4.77 4 76% 4. me 
Ma and Spanish Bank places Cable 21.46 21.56 21.34 21.44 

Dit enon sannhenae cee 3 Months 52) S34 53 54 

: nll DOES. « cnveseesees Cable 30s 314 WD} 31g 


hristia Cable 16.14 16 24 16,15 16.25 
Stock h« Sr ae Cable 15.73 15.83 15.977 15.87 
RRO cs cciuicetvnegeunncens 3 Months nom nom 
a ta and Bombay .......e-.| Demand 1/44 45 144 144 

ED ccnbenupeees et coeecs SMdaye’set i/4 ss L/4ay 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
e Irving National Bank cable the following exchange rates 
rrent in New York :— 





London. Amsterdam Copenhagen. 
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The following statement gives the result of the Sales for 
the past two financial years and present year to date 


Rs ¢ 
ee 3,039,03,471 .... 2 3 459 
Whole year, 33.021 $23 


SOGPEE aconencesen eccoees 4,907,77,364 


—— 


Year 1917-18 to date— 
Ee BOP MT Gs Pee cocecccccscenc 


720,00,000 .... 4.857037 
Week ended May 22, 1917..... ; 2 OM 


120,00,C00 


Total April 1,1917, to May 22,1917 840,00 
Next Wednesday (May 30th) 120 lakhs will be off 


BULLION. 


The gold movements to or from the Bank of Eng! 


ore fee 





gland a 
| no longer announced. For the week ended May 23, 1017, th: 


stock of coin and bullion showed an increase of £235,641, com. 
pared with the previous return. 

Messrs Samuel Montagu and Co. write as 
May 24th:—* Gold.—The Bank of England go 
against its note issue shows an increase of £174.99 
pared with last week's 
of gold, actual or eng 
for Japan. The amount of gold reported as having been 
engaged or shipped, presumably to that quarter, has slnvads 


follows 
ld reserve 
J, aS COM: 
return. New York reports withdrawal: 
aged, amounting to $4,075,000, mainly 


sGiuy 









































Dollars for £1. | Cents fc 1 Guilder. Cents for] Kroner. | reached about £4,250,000 since America joined the Allies 
4.8666 } 40.25 26.50 The gold output of Ontario during 1916 amounted to 
——ja17. Ch'gs. Cable. 60Dys. Cheques ~ Cheques 497.830 ounces, an increase of 86,242 ounces over that 
4 706 764% 47925 875 9 ° ~: . ' 
er 4.735 | 4.7643, 4.7225 a “¥3 of 1915. Silver.—The tone of the market continues to 
UV swveee %.i393 4. 1Bt5 42 ww .J6 oS. : : : 
7 4.7555) 4.7643 4.7150 41.00 28.60 be remarkably steady, and the price has moved again 
; 4.7555 4.7643 4.7150 41.312 23.6 oe ce Bigg! Ae ax nel iar ia 
; —|within very narrow limits. Since May 2nd last the 
; aris Petrog DW tiand . : 7 . 
| aaa Paris. — | quotation has never been more than jd either side 
Lire for $i. | Francs for $1. CentsforlR’ble Francs for $l. | of 39d. From May roth on it has been either at 377d 
5.183 5.183 51.5 5.183 or 38d. There has been an absence of business t 
anaes ee , 2a we erg ae -—~ | the East; buying orders have been m ainly for coinag 
: "2.0150 5 742 27 30 5. usual, There has been a considerable drop in the India 
: 7.05. 5.73 26.5 5.45 price. It fell in Bombay from 103} to 100 4 paid, follo 
~ 9275 = 7278 27 55 AEN ing the collapse of a loc al corner tor deli very. The fact tb 
- - ; th ice has been movit upees per 100 tolas is 
NEUTRAL RATES OF EXCHANGE ON GERMANY oe eee ee ee above 100 rupees per 10 — 
suggestive, and throws a light upon the bearish attitude 
4 am. | 8w ( ve St the Indian bazaars which has obtained for some time past. 
aeemacns . aa 9 ig em and also upon the w ay in which the Indian people have been 
Francs ; “49 , 
= sap bee 10) Mark 100 Marke c atent with such red ced imports f or ind istrial consumption. 
—_—- — —— - —— --- It is more than probable that many individu whose silver 
panes oi _ am) __ | jewellery depreciated seri ously w when the inden mints were 
7 7 i closed to free coinage have taken advanta age ol the 2 
— compared with those ruling for the last 20 years or 
‘ 4 : A j} and have turned their silver bangles into silver coin. ial 
| action would account for a proportion, though | 
Since March 15,1916. Since Nov. 15, 1916 | slight, of the excessive drain demand for silver rupees cur 
a cen Australia 10nd |} the last two years. The figures relating to the ind 
= am - | currency given below show a large increase in the note !ssu 
we _ ate Sen | and for the first time since March 31st last, an increase © 
ee -_—— — she sr holdine by the Treasurv. _ 
ee 1 Luc silver Vimy UV) the reasury. 
eeeresesece po ** aVar j " 
at : par 993 101 In lacs of rupees.) =e : 
panes - 99} 100: April 30 May ( 2 
Se 985 1002 Notes in circulat sniehnhike 8272 .. 8,388 3,620 
a monenerenintaens ———— - | Reserve in silver coin and bullion... 1,537 1,464 .. 19% 
: | Gold and n in India...... 1,139 1,115 1 
ee ee 4 > Gold in England ........ coke cathe « 517 7 ” 
J, 404 5 a S, 1917. . . a t 
London on § S. Africa on London, | Je stock in Bombay consists of 2 Te nen Slt Oe 
ae =, ciao ae er with 2,200 bars last week. The stock in Shang 
Buying Se g Buving Selling. IorI7, cons d of abou 6,600,000 nc 
—_ —— - 17,500,000 dollars, as compared with about 29,00 
Risiahia acme euicnecie' - pm to | pm in sycee and 17,700,000 dollars on April 12 7 
of an a Se 12 ou pm The t novements in the cash price of bar silver from ¢ay * 
ie on, ° . ta sel day during the week have been as follows :— 
5 Apegeeeen 3 - 2s ae May 19, May2l, May 22, May23, May 24, Mar % 
| eee 3 : 1917 1917 1917, 1917. i9i7. . 
P r Oz Per ( Per dz P r z Per re 6 
INDIA COUNCIL DRAFTS, a ra 'y iy i : 
Tenders for Rs.120,00,000 in bill i tel 27 8 7 372 37 7 
+ CRGSES SOF BS. 120000 Sig .. 38 o. 373 oo HE 0s » 
n India were received on } 
[he totlowing is a statement 0 Comparing with previous years as follows :— a 
T Accepted. Per. May 25, May 25, May 26, May 26, Mayes, - 13 . 
™ Rs Rs. ntas 1911. 1912. 1913. 1914. 1915 = 
. = : _ $0,000 ...... 56 a ; a d a d = 
a - > a0 — = s® . 2° 34 
4 ; 108,11,000 ...... 56 Ay -. 283i 4. STH .. By .- Bie - °° 
Ih a aphic Transfers 
OE dwenvessuneesnanee D esece 1 500 esvece 3 NOTICES. 
Sin, $ end tansiers SIN .....- 420,08,000 Credito Italiano.—We regret that owing to = nn 
~~ he dito 
The am punts allot ted were: error the figures of the allocation of profits of t Cre “ 
—— ~~ en = ad 
~~ = _ aliano in last week’s Banking Number were give yeoad 
n Deferre< Dn immediat ' 
In Bills, Telegraphic Te leguestde ectly. The correct figures are as follows: ae net ee: 
S al - h . ied 
Transfers. Transfers Toon 064; to reserve fund, £100, 000, increasing it to £° 





Vraits on— Rs. Rs. Rs 
Calcutta ...... 48,000 at Is 


ED cocancss _ 


1564 24,64,000 at Is 4.1560 1,13,000 at Is 4.254 
$2,000 at ls 4.156 70,18,000 at 1s $.156d 8,63,000 at 1s 4.254 
13,29,000 at 1s 4.156d 1,235,000 at Is 4.254 


. 005: 
dividend of 6 per cent., £180,000; to directo rs, £16,993 


balance carried torward, £6,159. ly stated 
In last week's Banking Number it was inadvertent Ban king 
| on page S62 that the Halifax and District Permanent 





90,000 i€8,11,000 10,99,000 


nt 
Company had been absorbed by the Manchester and County 





—————e—— 
—— 
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\| the error. at —_—_——__— 
Name of Mine | Total Output. 
ne, 
Gold. 
i ushed. 5,000 tons; concentrates saved, 151 |} 
COMPANY NEWS. RE RE ceserenerrens = value free gold, nil; value concen- |: 
trates, $8,700; realisable value, $8,600; net | = 
| ——se profit, $2.500. , i E 
Alaska Treadwell........ peveis Creshed, Ly. a ; nan = ; 
ANN UNCEMEN ; 9 DOr , ray 
DIVIDEND 0 TB. $36,600; total production, $44,600; value, . § 
| $44,200; net profit, $1,300. or 
| mune Jni Ore crushed, 33,800 tons; concentrates saved, ° ; 
a Rate A cept wher Dividend INS onnsietr onion 936 tons ; value free old, nil; concentrates, ° . 
| met Lit pay in Cash ‘ for Whole $74,800 : value, $74,100; net loss, $16,300 
| * Interim div + Final div Years Barramia Gold obtained in March realised £1,018. Pe 
n ; % + » . ase eeeeeseees coveccece ing to the quarterly report to March | { 
Name of Company. Brapkan Mines.......... ..-.e-| According 1 7 
Interim ~~ of a a ‘Lat'st, Pre- 3lst the value of gold eee Sere —_ iE 
or ‘ay- o ly vious and cyanide works during the period, * 
| Final. | ment. Payment. ha Year. amounted to — a = €d oe ae A 
—~Ral | | % illed; the balance carried down amou at 
vay 7 | 34% June 26 oa si be 10 108,108, or 13s 2d per ton; tiie net -;: 
Aistane Ss teehee -re.| 70/ p.m .. | Less tax on | working profit during the quarter was j| 
reat Inc : veeel | jeg S 
Banks. } | F | y : i dyke Mining | 
: of* ss ta? ee } : Vv to May 12: Canadian Klondyke ng |; 
| London & River “5 ee tispitl Meenas hesaaetinaes PD --spnctee as aia 2 Seauneate output, 690 ozs from 120,645 yds. | 
Regie, Daas Say See a ee 14 oe | Dredge No.4 closed down, account lack of 
cre -i hebben. | ™ | | D nile 3 March: 60 stamps ran 29°645 days; | 
} } j ’s Vlei ...| Details for March: s p : ws | 
|Angovava Robber and 25%, + | Less tax 35 | 20 | Dipeard’s Viel............. | crushed 21,189 tons, yielding 1,597 fine ozs. | 
| _ ProdUCe «.++.-++-eeeeeee 5 & $ | ‘Tax free 15 KY) | Three tube mills ran 26 days, yielding 1,684 | 
| Battalgalla Ketate ........ “J v0 } | gee pene tenetell by cyanide, 14,427 tons, | 
a Se oF Less tax. 10 «10 | yielding 1,€60 fine ozs; slimes treated, || ; 
| costal @eavancore Rabber| |. 1} Less tax 20 | 10 | 6,762 tons, yielding 580 Ane ozs ; total, 5,521 | | 
Central Travancor | 2nh % Less tax 46 ing | 40 40 | fine ozs; value, £23,019; profit from opera- |; 
Ceylon (Para) Rubber we" ee j | snhap seetene, £01; tral, |! 
ees Bn 4% * = 20-23 | _ £1,615. eoun 
a Jeoececces 50 60 ee | Ae veb.. 0nnns. 

} Plantations .... 34 % +. +. eran! Macht. s EC Ce | ; ; _ a. |i 
ame ey Hee mn Sleiman oo} 15%+ eo ** 2 a5 Menzies Consolidated...... tee) ee pk ead DB al ~ ': 
ones an a 4 te sae io rot + 1§ a6 plant; expenditure on revenue account, || 
| Craighead Tea........ cieieteesl y 30 = 834) 75 including provision for proportion of taxes 
Consolidated Malay Rubber s8het any 30) — — 124 10 ro Lente expenditure, £5,465. a 
Caemyl ney inten orate Ha ect me Be Se FRR UNO... casescccvcensens | 7,300 tons of ore produced 2,476 ozs of gold. 
Eastern Produce an } oy | Less tax 10 | 12 | “Total value of produce, £9,894. 

Hanipba Tea and Rubber ..) 6 Yot | -. Tone t 5 | 5 Rhodesia, Limited | Cable: Annasona—Crushed 326 tons, yield- 
Johore og: Lands ......| 10 %t a sess tax 10 | 20 10desia, Li IP vecctenewets ing 221 ozs fine gold; cyanided 4:0 tons, 
Rendapele SOB ..-00.- ne fe eed is | 50 | yielding 225 ozs fine gold; gross value, 
Kapar Para Rather ieee * 224 S. | ” } 4 | 32h | = pel profit, £1,092, 
Males ates Plantations 35 + .. | Tax free - | a StJohn del Rey ........ = et eo oo half of May, £16,500 
Neboda Rubber and Tea....| 7 %+t med 12 2 c : ; _ ylele theme a £4,569. 
9 Sudan Goldfield .............. | Gold obtained in March realise a 

Panagula Rubber ..... penal 9 %t m 4% oe a5 | 95 

, r > 4 Less tax |; Copper. 
Punewatte oe wat apg a Ss | .. Cine Cnt, 5.5.6 55 os iseecnse March : 6,216,000 Ibs. “ 
Aon ome et, Rubber 1l %+ -. | Less tax 16 | 16 Nevada Consolidated Copper ..| March : 6.865.000 pounds, 
R , d Rubber 74 %t | Tax free 25 | 20 Ray Consolidated Copper...... March : 8,007 lbs. ‘ te bi aee 
osehaugh Tea [and Ru i ceil 174 | 124 | Utah Copper Com pany The total copper production for first quarter 
eed et = Rg Pl baad Ee 20° | 10. ie hon: of 1917, 43,060,450 Ibs; cost per ib, 10.868 
Segamat (Johore) Rubber ..| -. | Less tay | Sma dee Gein & aate’ oencianlens © 
St Georg Rubber Este’ a He H on iin 40 35 3.142 cents per ib on account of increased 
St George Rubber Estates .. fo —— = | 25 State and Federal taxes; net profit for 
Sunderd Tea (Ceylon) ...... o ae 30 } . peesen thy milling operations, $5,775,604 
~~~ pepengedaennaan ot n 3 “7 16 | and miscellaneous income, $1,470,714 ; tota! 
SS . oo! June 1 | pon _ 17 | i7 net profit, $7,246,318. 
Talawakelie Estates ........ Yo + sess tax | . , lida: 
Tangga Batu Rubber seoee-| 20 %t June 2] Less tax — # ‘ie L : pret Farms)| Results for quarter ended March 3lst: Mill 
Tebrau Rubber ............ 10 %" June 1 | Less tax 5/ in £ . | — a _ ran 85°79 days; 11,653 short tons milled ; 
Telogoredjo United Planta- 17 6 concentrates won, 244 long tons. Average 

NOMS. 6 se eseeeeeeerecees 124 %! Less tax me Ww say value metallic tin, 62°02 per cent. ; 
Third Mile Rubber ........ 20 %t Less tax 30 or ens ‘nue determined on basis of £136 17s 9d 
Ulu Rantau Rubber ........| 224 %1 ° 7 24 mac declared profit, £8,572. 

United aed opens Eeeher. ‘ 4 ot June 13' Less tax ee Nigerian Tin April: 15 tons ; shipped 13 tons. 

United Serdang Rubber ... 7o* June SS Ue sa ~ ne 1p ameeen esaeety 

Mining. nate a — ~ " aot oO t, 28,225 tons; estimated profit, £ .73%. 

Anglo-Continental Mines....| .. Je Tax free B. is angie’ ronch Navigation Coal Soetaak 15,614 tone; eat. profs, £1,774. 
Passel Cyanide ....  . sees. 1/p.8.* June }| Less tax . No ‘h Broken Hill ............ Cable: Produced 900 tons of concentrates, 
Great Boulder Proprietary... 9d p.s. June 26) Less tax oe “+ North Broken Hill ............ = ining 571 tons19 ewts lead and 22,680 
Hampden C! ; Cc 1/ p.s.{ June 14 *- oe containing f £1441 

aie ee “Ful s | oer ozs of silver, for a run o 10Urs. 

Kramat Pulaf ...........00.| 24 %t _ * - ' " =4 

Namaqua Copper pkkabuasked 7/ p.s.t June & Tax free 174 | 20 Witbank Colliery........... ...| April: 62,745 ton 

New Mosiat eee . a ps. a. 30! I an rer Be 

Sons of Gwalia.............. .8.* June sess tax me : 

Zine Corporation, iran TEE 2/\p.s. July 2 | Less tax 4/ in £ + : RHODESIAN GOLD OUTPUT. 

Zungon Tin Syndicate ...... 5* ee | . ’ 

Other Companies. : , aiieh tin 
American Freehold Land l The following is a comparative statement of gold production :— 
Benortgage of London..../ 10 %t | .. | 15 | 15 1915. 1916. 1917. 

2 a, SRE % et +. -? 3. £ £ 
British B 2 * } 1; Tax free . Month. £ 
we Burmah Petroleum. . = y a . 2 J ~s 249,032 .. 293,133 .. 318586 .. 296,113 

acco (Australia)... 3 %* May | anuary 3 13769 239°734 
Callender's Cable and Con. 20 20 | February... 259,888 .. 286,785 .. 315, ee , 
a Ws rbabisbckecad -(L5/ p.s.* June 4 Less tax 6 March 273 236 i 299,686 ee 333,368 aa 300,183 
~arter, Milner, and Bird.... 34 %4 so | ee | ss : eoce ’ 315.541 339 386 . 997.977 
~'y of London Brewery ....| 5 %* .. | Less tax "99 ee April ...... ponent oe 318898 ee 323783 . 
ity a West-End Properties ° *. } Ma eeeee 2 ee ’ ee ’ = i 
| Colonial and United States | 45 J y : 306,421 ee 322,473 4. 333,070 .. ste 

Mortgage tecccecccccces| 10% t *e 15 } é BES ccccce 670 336.565 322.365 .. ad 
Craig and Rose eecce Seceses oe ee Tax free 7 | 25 July eeseee 320, ee ’ ee 336,001 
ravana Cigar and ‘Tobacco, He - 2 | *3 |August.... 316,972 .. 344,493 .. ie “* 

Indie eeral Navigation.) -. | f ‘e | Bepterber.. 309,398 .. 321,085 .. 322,035 .. ts 
“Gan and General Invest- 1h 337,241 339,967 .. 325,608 .. cies 

ment Trust, Def.........| 16 + wa és | Sb} October.... ° ee 13160 317135 
a yetment Trust Corpora 124 | 123 | November. . roy + eee ee 306 205 " 6 
| y,0@) Def........... saeebs tT 00 09,669 .. ee ’ ‘te sit 
Joseph Watson ites? oo = 5 | December.. 309, ’ 

vpolttan Carriage, e+ 1,184,007 
New Zeal, yy Finance... . 2/ p-s. | ** 15 | 15 Total eeee 3,580,207 es 3,823,166 ee 3,895,511 3 8 ’ ‘ 

4 “aland Land and 
No ’ ee i bihine meibvainccnkedh 24 %* June 22) Less tax | 30 | 30 — 
Potten wxplosives ........./ oe wt Tax free 
Potteries Electric Tractton..| ee a - , 3 3 BOND DRAWINGS. 
Donen Oil, Ord....... } % | June 8| Less tax 1} 40 25 
S Stedbnny | | 288 tax | enema 
Pease and Pan iat 20% | Dec. 7 | Less am| 15 . 
*~ Def. -epenasvrnathes ot em - | 1%) 15 Russtan LOANS.—The numbers are announced of bonds of th 
Sinn eR ana CO. see seane |} 10" | .. a | 3s | is following Russian loans which have been drawn tor redemp- 
empus Shi Argentine Meat 1C %t oe Tax free 20 20 ti secnlinane per Cent. Russian Gold Loan, 1889, Four per Cent. 
| Cnion Steamshtp “oi Wer! vu a se Gold Loan (Second Emission, 1890), Four per Cent. 
Ween McArth, ssnetiaeed 4 %* °° -? | yt at Russian Gold Loan (Third Emission, 1890), and Four per Cent. 
Wamer Bets t-- rte: Mer, rts x | 54 | 54 | Russian Gold Loan (Fourth Emission, 18go). oer P 
wera Telegraph "..°*°"""| 3) p.s.* June 23! Tax free ; oF Cape Erectric TRAMS.—The numbers. are published of 
~ Heaway, Laidlaw, &Co..| 5 % sa Tax free | 10 10 Cape Electric Tramways Debentures drawn for repayment a 
* Less British tax, alsoCommonwealth tax 6d in £ . 106. 
—_—_—_—_—=——=—_ 


—— 
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he absorbing bank, as stated elsewhere in the same 
nS the Union Bank of Manchester. We much regret 



































MINING OUTPUT STATISTICS FOR APRIL. 
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ANALYSIS OF BALANCE-SHEETS. | 


ROYAL MAIL STEAM PACKET COMPANY, 
December 31, 1916. 





] 


and Notices, 


Reports 





| 


ASSETS , 

aE hee. or Dee. Amount. Ine. or Deo The Council of the Society of Incorporated Accountants and | 

£ £ 2 933 Auditors have unanimously elected Mr Arthur Edwin Woodington | 

Ord. stock.... 4,100,000 .» + 200,000 Fiest een waresaee . S58SS (A. E. Woodington and Bubb), London, and Mr William Claridge 

sine dot stock: 1400000... ___ | Premises"... 638,436 .. + 70,144 | M.A. (W. Claridge and Co.), Bradford, to the respective offices of 

5 % deb. stock 3,100,000 .. — 450,000 Plant ........ 32,571 ..— 8,677 | president and vice-president for the ensuing year. 

Deb. int. acec’'d 82,077 ..— 18,854  Stores........ 142,552 .. — 587 
Div.unclaimed L735 .. — 595 Unex. ins'ces 58,463... + 14,195 

Reserve fund., 550,000 .. + — | — oa . oi eH : 4 shits ne emecaeeel | 

o% 5, stments.. ‘ | 

—— ——— Seeeto |. 189565 GOVERNMENT STOCKS, &. | 

= 2.711377 .. + ay Cash, &c. .... 1,722,073 .. + 1,349,554 The Bank of England give notice that with a view m — 

semana tall wae | een ———— | the facilities for transfer and registration of stock, they are nog 

Total ....13,668,172 .. + 1,567,711 | Total ....13,568,172 .. + 1,567,711 pared as from June Ist next :—(1) To dispense with the sonnicement 


Pref.ebares.... 449,500 .. : | Btocks ..... 739,909 .. + 164,913 

5% firstdeb.... 61,465 .. — 12,058 | Debtors vnenn tt 552,261 .. + 380,258 

|| 6% second deb. 547,277 .. — 25,588 | Investments.... 128,400... + 6.825 

|| Creditors ...... 1,029,412 .. + 781,448 |Cash in hand .. 173,380 .. + 19,965 
Bills payable .. 41.380... + 1880) 
Reserve acc'unt 100,000 .. — 87,695 | 
Profit andloss.. 225,680 .. — 209,439 | 

Total ..... . 3,457,613 .. + 448,223 | Total ...... 5,453,625 .. + 448,225 


Ord. shares .. 





| 
i 
i 


LIABILITIES. | ASSETS, 
Amount. Inc. 7“. | ene ue Inc. ee. 
£ 

Capital issued.. 486,262 .. + 161,262 | Land, plant, &c. 585,590 .. + 218,551 

Drafts payable 148,792 .. + 78,923| Products in 
Unclaimed divs. 580 .. + 250 transit ...... 314,939 .. + 111,279 
Sun. creditors 305,367 .. + 253,233| Sundry debtors 251,163 .. + 136,831 
Reserves ...... 89,896 .. + 20,000) Deposits, &c. .. 662 .. + 615 

Bank overdrafts 188,659 .. + 106,225; War Loan 
Profitandloes.. 105,158 .. — 25,813 (writtendown) 19,225... — 200 

Commission on 

new issue of 
oa eae 19,923 .. + 19,923 
| 135,212 .. + 107,079 
Tota! ...... 1,324,714 .. + 594,078 Total ...... 1,324,714 .. + 594,078 

MALACCA RUBBER PLANTATIONS, 
December 31, 1916. 
LIABILITIES. ASSETS, 
— Inc. or Dec. Amount. Inc. or Dec. 
£ £ 

|| Pref. shares .... 115,000. » TC 1,210,438 .. + 3,622 
|} Ord, shares...... 238,964 .. <a ON 3,150 .. + 1,430 
|| 6% deb. stock .. 236,560 .. — 21,810) Stock ofrubber.. 200,341 + 31,779 
Ahare preminms 508,794 .. me Stores atestate . 7,114 1,556 
} Deb. red. acct... 86,172 .. + 14,904 Investments .... «+ — ae 
'| Sundry creditors 129,845 .. + 17,620 Cash............ 70,092 .. — 19,053 

| Profit and loss .. 182,849 .. 13,796 Do debenture 
holdings .... 58 oo — 140 
a 1,498,184 .. + 24,510 | 1,498,184 .. + 24,510 


BRITISH AND ARGENTINE MEAT. 


January 1, 1916, 


LIABILITIES. 
Amount. Inc. or Dec. | 
£ 


.- 1,002,899 .. 


ASSETS. 


Amount. Inc. onpee. 


£ 
. 1,863.663 .. — 123,744 


327 | Property, &c. ‘ 
: | Btock — 








SMITHFIELD AND ARGENTINE MEAT COMPANY. 
December 31, 1916. 

















BRITISH OIL AND CAKE MILLS. 
December 31, 1916. 
LIABILITIES. 
Amount. Inc. or Dec. 


ASSETS, 
Amount. Inc. or Dec, 
é £ 








tor endorsement by an undertaker or sexton of certificates of death | 
issued by district registrars in Scotland. (2) To permit the regis-| 
tration of more than four names in a joint account. (3) To permit | 
more than four accounts to be opened in the same name, or names | 
in any register, provided that the accounts be distinguished in, 
accordance with the National Debt (Stockholders’ Relief) Act, | 

1892. (4) To discontinue the fees hitherto payable for return oj 
probates and administrations by registered post, and for informa.| 
tion with regard to the amounts of stock acquired by investments’ 
under the accumulative dividend scheme. Other matters in regard | 
to which it is hoped to give increased facilities to the public are| 
under consideration. An announcement with regard to these will, 
be made in due course. 
INDIAN WAR LOAN.—With reference to the announcement! 
made on April 17th last, it is announced by the Government of| 
India that they will be prepared, after the closure of the main 
section of the War Loan on June 15th, to accept, at par of 
exchange, as further subscriptions to the Loan, Treasury bills 
tendered in London under 4} per cent. discount to an amount 
not exceeding cash subscriptions in India, and accompanied 
by certificates that the Treasury bills were the property of the 
persons in whose names the paper is held prior to April 17th,| 
1917. 

NICARAGUA EXTERNAL DBBT (1909).—The Council of Foreign 
Bondholders are authorised to state that, owing to negotiations 
which are now proceeding between the Governments of the 
United States and Nicaragua, with the object of reorganising the}, 
finances of the latter, payment of the arrears of interest out of the 
money payable to Nicaragua under the treaty between the two 
countries, ratified on June 22, 1916, has been delayed, but that 
the bondholders may rely on receiving payment in due course of 
such arrears, together with interest thereon, at 6 per cent. per | 
annum. 


BANKS. 


BANK OF CHOSEN. —The profit and loss account for the half-year | 
ended December 31, 1916, shows a gross profit of 3,454,063 ye. 
A dividend amounting to 6 per cent. per annum has been paid, 
also an additional dividend of 1 per cent. Bonus and allowances) 
absorbed 39,300 ven. The balance carried forward to the new| 
account amounts to 182,352 yen. 

BANK OF MONTREAL.—A cable just received from Montrea, 
states that:—The Bank of Montreal half-yearly statement ©) 
April 30, 1917, reflects how well the Dominion of Canada 's! 
coming through the unusual conditions of war period. Canaciao 
people are evidently continuing a policy of thrift, as the bat) 
has made a gain in interest-bearing deposits of over $22,000,000 
(£4.400,000), an average increase of over $3,500,000 a month. 
keeping with its policy, the bank reports a condition of excé? 
tional strength of liquid assets and cash on hand, in this Wa) 
safeguarding to a considerable extent the position of th: Do 
minion. In the six months to April 3oth the total assets 
creased over $21,000,000 to $386,806,887. Of this amount, lique 
assets made the high record of $270,004,422, equal to 77-10 46 
cent. of liabilities to public. In view of war conditions, | 
bank has added steadily to its gold holdings, the amount ' 
gold on hand now standing at the record level of $21,550.50! 
as compared with $18,432,736 this time last year. Mos ™ 
portant changes in the accounts indicate that a large busines 











British and Dominion Government securities have increase® 


$16,273,465, as compared with only $419,736 to end of 
year, while Canadian municipal securities and British pow’) 
securities amount to $28,090,026, against $21,796,159- 


de posits | 


and 


than $1,000,000 two years ago. Interest-bearing 
are up to $232,731,994 as against $210,439,031, 
interest-bearing deposits have risen from 
$01,412,284. .General commercial business has 
maintained, as indicated by the notes in 
which stand at $21,891,437, ‘and the total current 


been Wwe 


circulation, 





z £ 
Pref. shares 728,103 .. + 98,103 | Property, plant, ‘ 
Ord. shares.... 995,320 .. + 376,320 RRR 1,642,946 .. — 62,986 
Mortgages .... 23,591 .. — 7,141 | Expenditure on 
43 % deb 595,388 .. — Sk eee 11,779 .. + 2,390 
NE oc cek%s 182,845 .. + 16,817 |Investments .. 407,892 .. + $19,973 
Deposits ...... 123,717 .. + 16,080 | Bills received. . 19,266 .. + : 
Creditors...... 738,663 .. + 255,2°0 | Stocks ........ 1,085,140 .. + 325.548 
Reserve .... 485,000 .. + 60,000 Goodsintransit 34.302 .. + 31,758 
Profit and loss 135,775 .. + 41,811 | Trade debtors.. 583,800 .. + 117,252 
Other debtors... 138,346 .. + 94,480 
;Cashatbank.. 83,905 .. + 9,465 
| Cash in hand .. 1,020 .. + 93 
ee 4,008,400 .. + 857,239 | ee 4,008,400 .. + 857,239 
CALLENDER’S CABLE AND CONSTRUCTION COMPANY. 
December 31, 1916. 
LIABILITIES. ASSETS. 
er We Inc, or _ Amount. Inc,or Dec. 
gh nah —— ° Freeholds, 

d. shares .... ; ee oe } machinery, &c. 366,606 .. + 134 
Debentures .... 300,000 .. ee Stocks, os. «++» 401,894 .. + 12.228 
Reserve ........ 100,000 .. ‘ Due on contracts 415,472 .. + 39,771 
Machinery res.. 5,112 .. o* TD sinaseecaeks 68,604 .. + 44,756 
Trade creditors 388,336 .. + 158,800) Bills receivable.. 11,524 .. — 1,343 
Bills payable .. 122,997 .. — 75,250| Investments .... 400,343 .. + 17,521 
Advance Callen- Office furniture 1300... — i} 

der’s Trust .. 99,000 .. + 800 
Profit and loss.. 275,458 .. + 41,861 

Total...... 1,665,903 .. + 126,211 Total ....... 1,665,903 .. +126,211 





OIL OUTPUTS. 


week 23); Hurgada, 2,000 (2,164). 
Bini Erpat.—Week to May 13th, 58,792 poods (948 tons). 
EvROPEAN.—Week to May 13th, 82,700 poods. 


Anci.o-EGypTiAN.—Gemisah production for week, 24 tons (last 


> . aS a ‘ towns 
in Canada and elsewhere and loans to cities and 


is $109,717,219. Profits for the six months show the yen ated 
margin over dividend and bonus requirements, having amor" 
to $1,182,016, as compared with $1,067,240 for the same oo 
last year. After payment of dividend and bonus and war Ui 
the surplus carried forward is $1,567,034, compare 
$1.414,423 at end of fiscal year. 


$8 
1916, has just been issued. The profit and loss account — 
net profit for the half-year of 906,223 yen. The balance al 
forward from last account amounted to 262,340 yen, 





CHELEKEN.—Fortnight to May oth (n.s.), 456 tons. 





amount to be disposed of 1,168,563 yen. The reserve - 








: " . ah . ‘PTT nts. | 
is being handled for the Canadian and British Governmen | 
all 

SCH I} 

» | i] 
public |} 
ese 
two accounts now total over $44,000,000, compared with #€S3)| 
non- || 


$88,767,013 ©) 
Joans }) 


afe | 








BANK OF TAIWAN.—The half-yearly statement to December 3* i} 
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I een increased by 200,000 yen. Bonus amounted to 45,000 yen, 

aa a dividend of 10 per cent. per annum took 650,000 yen, leav- 
ing a balance to be carried forward to new account 273,563 yen. 


| pussIAN BANK FOR FOREIGN TRADE.—The meeting of share- 
|| holders took place at Petrograd on the 16th inst. The gross profits 
for 1916 were Rb. 31,910,000, against Rb.21,540,000 for 1915 and 

| Rb.10,340,000 for 1914. General expenses and taxes absorbed 
Rb. 10,010,000, and a further sum of Rb.5,470,000 has been allowed 

'| for depreciation. After various other allocations, a dividend of 14 
ner cent. (equal to Rb.35 per share), against Rb.22.50 for 1915 and 

| tb.15 for 1914, was declared, and about Kb.3,500,000 are being 
| 
| 


carried forward to new account. 


|| gussIAN COMMERCIALAND INDUSTRIAL BANK.—At the annual 


'|{9 roubles per share was declared for 1916. The relative coupons 
'|No. 46 are payable at the London office, 24-28 Lombard street, 
\gC., at the rate of exchange of the day of presentation, less 
|income-tax. 


| ASSURANCE COMPANIES. 


NORWICH UNION.—In the fire department during 1916 the net 
premiums were /1,292,779, against £1,188,767 in 1915. The 
\claims paid and outstanding were £643,478 (55.5 per cent. of the 
|| premiums), and the total expenses and commission {437,908 (33.8 
‘\percent.). After allowing for an increase in the reserve for un- 
expired risks on the basis of 40 per cent. of the premiums, the 
| trading surplus of £169,789 (13.1 per cent.) was transferred to 
|| profit and loss, against £108,046 (9.1 per cent.) in 1g15. The fire 


jreserve was increased by £166,604 to £1,517,111, of which 
|{125,000 was taken for the profit and loss account. The pre- 


general meeting, held in Petrograd on May 1oth, a dividend of 


jimiums in the accident account were /489,835, against 
{467.473, and the trading profit carried to profit and 
jjloss was £80,662. In the marine account the _ net 
j|ipremiums were 291,181, against 142,042, the claims 


'{189,066, against {o9,185, and the expenses £5,912, against 
{4,761. The funds were increased from £143,671 to £239,874. 
|| the whole of the trading surplus of £37,990 being used for this 
\\purpose. The Stock Exchange securities have been re-valued as 
at December 31, and showed a depreciation in three years of 
| £183,258. The investment reserve, &c., fund of £200,000 pro- 
vided last year has been credited to profit and loss, and the full 
| amount of depreciation written off. A new contingency fund of 
, {100,000 has been set aside out of profit and loss. The balance 
was then £135,466, out of which the directors recommend a 
||final dividend of 22s a share, less tax, making with the interim 
| dividend 37s a share, less tax, for the year. 

| 


(| MISCELLANEOUS. 
| AMERICAN FREEHOLD LAND MORTGAGE OF LONDON. — The 


| directors announce a final dividend of 5 per cent., with a 
bonus of § per cent., making 15 per cent, for the year ended 
March 31, 1917. 
| ANGLO-AMERICAN DEBENTURE CORPORATION.—The report fo 
|| the year ended March 31st last states that the revenue, after pro- 
| viding for income-tax and expenses, amounting to £23,908, is 
| fot474- interest on debenture stock amounts to /25,312, 
iP 8 a balance of £36,162. The amount carried to general 
|| Teserve account is £5,000. The proposed final dividend of 34 per 
i, Case tary upon the ordinary stock, with the 2} per cent. 
ive rim ividend (making 6 per cent., less tax, for the year), absorbs 
ls £ a. One adding the balance brought forward from last year 
Te 172 there is left to be carried forward to next year £6,475. 
ne — ages account amounted to £113,750, and to this is 
st . — of £5,250 out of the balance on change of 
Popeonged. nd the amount of £5,000 appropriated out of revenue 
the bec ringing the total amount now standing to the credit of 
fete 1 rvs account up to £125,000. The special reserve 
an in accordance with article 112 of the articles of 
tl ie , amounts to £61,250. The total reserves of the corpora- 
1 on accordingly amount to £186,250. 
le ASBESTOS —The report for 1916 states that 
| 0 which h the year's operations is a net profit of £44,778, 
mela hoe hoe be added the amount brought forward, £7,942, 
lune en os?7 2° The directors recommend the payment cn 
Pe sth of a dividend of 1s 6d per share and a bonus of 
phe share, making a total distribution of 15 per cent. for 
Pag’. that £20,000 be placed to general reserve, 
|4°.214 be carried forward. 
further increased. 
‘to eaiSH COLUMBIA ELECTRIC RAILWAY.—The directors regret 
| clanses of a British Columbia Legislature has amended 
| the compan € Vancouver City Incorporation Act which protected 
| and ce Papeaet municipal competition with respect to light 
polyoaall omar vegas seem to provide that after June 1, 
| The wchnas will have the right to compete with the company. 
fall mail sr whan unable to make any further statement until after 
i caLcurra S are received. 
& nai cans TRAMWAYS.—The report for 1916 states that the 
Il from whe, — to £119,681. The balance brought forward 
ll and dj, 5 ace unts is £6,812, making £126,493. The interest 
an available re ud during the year absorbed £48,891, leaving 
lividend of Prog oe of £77,602. The directors propose a final 
and to carry yf per share, making 9% per cent. for the year, 
| &., at the ¢ de ain. £95595. The reserve for depreciation, 
deducting ‘ion ee of the year stood at £81,484; after 
year, and. addice P £8,643 written off for renewals during the 
Ging £20,000 proposed to be allocated thereto, the 
stand at £92,841. In addition to this the directors 
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The company’s turnover in 1916 
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have thought it well to open a separate reserve fund for depre- 
ciation of investments, to which they propose to transfer this 
year the sum of £2,000. 

CALGARY AND EDMONTON LAND.—The report for 1916 show 
a profit on the year’s operations of £3,607, as compared with a 
loss of £2,581 for 1915. In their annual report, Messrs Osler, 
Hammond, and Nanton write as follows :—*: During the year 
the company has paid farm land taxes amounting to $18,593.14, 
as against $19,229.38 in 1915. There has been practically no 
change in the rate of taxation against unimproved farm lands 
during 1916. The demand for farm lands in Alberta from the 
sales has been very good during the past year; in fact, this 
is the best year the company has had, as far as farm lands are 
concerned, since 1910. All the lands purchased this year have 
been sold to adjoining farmers, and we therefore think that 
they will complete their obligations and pay up their agree- 


ments promptly.” 


CALLENDER'S CABLE AND CONSTRUCTION.—The report for 
ig16 states that the accounts show a balance at the credit of 
profit and loss of £117,597, to which has to be added the amount 
brought in from 1915 of £207,347, making together £324,944. 


After deducting interest on debenture stock, dividend on pre- 
ference shares, and depreciation, there is left an available 
balance of £284,207. It is proposed to pay a dividend on the 


ordinary shares at the rate of 10 per cent. per annum, less 
income-tax, being ros per share, whereof §s, income-tax, 
was paid on November ist, a bonus of 5s per share, less income- 


fess 


tax, and a special bonus of 5s per share, less income-tax, 
making together a total return for the year of 20 per cent., 
carrying forward £249,207. During 1916 the war has seriously 
hampered the ordinary operations of the company. On the 


other hand, the special work which the company has under- 
taken has largely increased. 

INDIA GENERAL NAVIGATION.—The report for 1916 states that 
after providing tor income-tax, depreciation, interest, and all 
charges, the net profit is £72,686, against 465.739; £19,790 
was brought torward, making £092,476. The board has trans- 
ferred to debenture sinking fund £3,500, debenture expenses 
written off £196, general and special reserve £120, insurance 
reserve £12,396, and recommend a dividend on ordinary shares 
of 4 per cent., making § per cent. for the year, leaving to be 
carried forward £24,727. The Mymensingh-Jagannathgan} 
Railway earned a profit of £22,553, against £19,938, and the 
Sylhet Lime Company increased its dividend from § to 9 yer 
cent. 

INDUSTRIAL AND GENERAL TRUST.—The report for the year 
ended March 31st states that dividends, interest, and commissions, 
less tax, amounted to £188,219, as compared with £192,449 in the 
previous year. But for the increase in the rate of income-tax the 
revenue would have shown an improvement over that of the pre- 
ceding year. The balance at the credit of realisations account has 
been applied in providing for depreciation on certain investments 
and for contingencies. A further {986 34 per cent. debenture 
stock has been converted into 4 per cent. debenture stock. The 
revenue account shows a credit balance of £124,025 after providing 
for all working expenses and charging £47,169 for interest on 
debenture stock. Adding £62,290 brought forward, there remains 
£186,316. There has been applied in providing for depreciation 
—On‘'A"’ reserve fund investments, £11,675; on staff pension 
fund investments, £1,250; transferred to ‘‘B’’ reserve fund, 
£12,500; and set aside for contributions to war benevolent funds, 
£500. The directors recommend a dividend on the ordinary stock 
at the rate of 12 per cent per annum, less tax, for the half-year, 
making 10 per cent. forthe year, leaving to be carried forward 
£62,515. 

INVESTMENT TRUST.—The report for the year ended on the 
1st inst. states that the amount standing at the credit of re- 
venue, after providing for expenses of administration and for 
interest, paid and accrued, on debenture stock, is £160,445. 
Interim dividends at the rate of 4 per cent. per annum on the 
preferred stock, and at the rate of 11 per cent. per annum 
on the deferred stock, were paid in November last, absorbing 
£51,000, leaving a balance to be dealt with of £109,445. The 
directors propose to pay for the six months ended Ist inst. a 
dividend at the rate of 14 per cent. per annum on the deferred 
stock, amounting to £42,000, making, with the interim divi- 
dend, 125 per cent. for the year on the deferred stock. After 
transferring the sum of £6,000 to itncome-tax adjustment 
account, there will remain a balance of £43,445 to be carried 
forward to next year. The net profit arising from sales of 
securities during the year has been applied in reducing the 
cost of investments. <A valuation of the corporation’s securities 
shows but little change from that of last year, when there was 
a depreciation of about 7 per cent. under book cost. 

NOBEL’S EXPLOSIVES. — The directors recommend a final 
dividend on the ordinary shares at the rate of 10 per cent. and 
a bonus at the rate of 5 per cent., both free of income-tax, 
making, with the 5 per cent. already paid, a total of 15 per 
cent. dividend and 5 per cent. bonus for 1916, 


WiRNER ESTATE.—The report for the year ended March 31st 
shows that the gross rental (after deducting bad debts) was 
£107,694. The directors recommend a balance dividend at 
the rate of 6 per cent. per annum on the ordinary, making 
5} per cent. for the year, leaving £1,356 to be carried forward. 

ZINC CORPORATION.—The directors have declared a dividend of 
2s per preference share, being the first half of the fixed pre- 
ferential dividend of 20 per cent. for the year 1917, payable on 
July 2, 1917, less income-tax at 43 in the /. 
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through loss of weight) was 230,45 
average price of 2s 7.80d per Ib. 
for 1917 is 280,000 Ibs. The direc 


premium on shares issued be added to reserve account. YT) 


1end a dividend at the rate of 2 


nery {1.200, to place to reserve account (making £15,000) ‘ — 
"2.941, leaving to be carried forward, subject to directors’ was a baiance ol £42,500. (Of this amount £7,508 was expended || 
on shaft sinking and additions to machinery and plant, an 
balance utilised in the reduction of liability. The 
fore unavailable for distribution, and, following precedent, ih 
directors have applied the amount in writing down the book valye 
of the mine equipment. 


fecs and excess profits tax, £11,171. 


£11,308, and the balance of profit and loss account for 1910 


duty for 1916, and staff bonus account, £33,383. The total 


the directors purchased tor cash the estate of Sungei Rawang, 
Selangor, extending to 750 acres. The total acreage of the 


estates now belonging to the Strathmore Company (including 
road reserves on Strathmore Estate planted up and occupied 


by the company) is therefore now 2,329 acres. This is exclu- 


RUBBER. 


4 


CENTRAL TRAVANCURE.—The report for 1916 states that the} », 


amount expended to December 31, 1916, on capital account sharehol 


+ 

as {71,657 The estimated tea crop was 30,000 lbs, and the at 
. , 5 . » abba . ~< , 

- 7 . : me. ae aa a 

tual crop sold was 22,5838 Ibs. The tea crop resulted in a - 

- tims - y far © 
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SELANGOR RIVER.—The report for 1916 shows that the balance 


f profit and loss account brought forward from last year 1s 


s fo2,974. After paying two interim dividends of 10 per 


rop of drv rubber harvested amounted to 722,000 Ibs, against 
n estimate of 666,goo Ibs (against a realised crop of 458.126 lbs 


mn 1915}; 580,535 !bs have been sold on the London market 


STRATHMORE.—The report for 1916 states that during the year 


sive of the company’s tin mining area, extending to 68 acres, 
on Ulu Buloh Estate. The company’s profit per lb of rubber 
produced (excluding revenue from investments, & is thus 
1s 8.o4d. The crop produced by Strathmore was equal to 
384 ibs per acre of the area in tapping and by Uln Buloh 
399 lbs per acre. The sum at the credit of profit and loss ac- 
count (including the balance brought forward from last year), 


after paying two interim dividends of 10 per cent. each, less 


tax, on account of giv, is £20,874. The directors recom- 
mend a final dividend of 10 per cent., less tax (making for 
the yeur 30 per cent.), leaving to be carried forward £21,061. 
The sum paid for excess profits duty out of the profits for years 
1914 1 1915 amounts to £13,344. The sum payable for 1916 
will probably be higher than this figure. 


TANGGA BATU.—The report for 1916 states that the net profit 


for the year, after allowing £351 for depreciation on build- 





inzs and machinery and £1,174 for income-tax, was £10,184, 
s€55 interim dividend paid on November 22nd, making £8,709. 


he dire : ey ee ~ = — 
t 1@ directors recommend that a final dividend of 20 per cent. 
1e55 income-tax}, making 30 per cent. (less tax}, for the vear 


be paid to the shareholders on the register on 2gth inst., 
leaving to be carried forward, subject to directors’ temunera- 
tion, bonus to manager. and excess profits duty for 1916 (the 
duty being estimated to amount to about £4,000, equal to 
about s.od per ib of the crop), £5,760, to which falls to be 
added the balance brought forward from 1015 after paying the 
assessment of £5.69 in respect of excess profits duty for the 
years 1914 and 1915, £2,637. The total balance to be carried 
torward is £38,397. The crop of dry rubber harvested during 
Ig16 Was 160,500 lbs, as against 153,720 Ibs in 101s. 

TELOGOREDJO UNITED.—The report for 1916 states that the 
crops harvested were :—Rubber, 386,765 Ibs, against an esti- 
mate of 237,000 Ibs; coffee, 9,416.80 piculs (11,434 cwts), against 
an estimate of 8,o00 yicu!s (9,714 cwts). The average gross 
prices realised were :—Rubber, 2s 7.49d per lb; coffee, F14s5.65 
per picul (62s 8d per cwt). The crop estimates for 1917 are :— 
Rubber, 750,000 Ibs: coffee, 14,600 piculs (17,728 cwts). In 
the accounts of the Dutch company the profit and loss account 
shows a credit balance of £40,020, which, after deducting 
Z,4,000 transferred to reserve for depreciation of acreage under 
coffee (which now stands at £22,000), leaves a balance to be 
transferred to the Telogoredjo United Plantations, Limited, of 
£36,020; adding interest and transfer fees, £874, making a 
total of £36,894. The directors recommend a final dividend 
of 124 per cent., less tax, making a total of 17} per cent. for 
the year, carrying forward £13,330. 

THIRD MILE —The report for 1916 states that the net profit for 


the year, after allowing £1,558 for depreciation on buildings 
and machinery and £2,465 for income-tax, was £27,859; less 


less income-tax, £3,220, making £24,638. The 


’ 
es 


ommend a final dividend of 20 per cent., | 
taking 30 per cent., less tax, for the year, be 
Iders on the register on 29th inst., leaving 
ward, subject to directors’ remuneration, b 
nd excess profits duty for 1910 (the duty be 


The estimated crop of rubber | W@#S 425-302 lbs, as agaimst 345.7607 Ibs for 1915 


MINES. 
AURORA WEST UNITED.—The report for 1916 


The directors recom. | total revenue was £219,832, and working expenditure /167,-3, 
per cent., less tax, for the leaving a gross profit of £52,049. After providing 
year, to write off against depreciation of buildings and machi- temporary loans, profits tax, — levy and assessments made by the | 
a Government for the Miners’ Phthisis Compensation Fund 


BRITISH BROKEN HILL PROPRIETARY.—The 


sheet (including stores, concentrates, &c., on 


vious reports. After the issue of the last rep 
parations were made for reopening the min 
were started on January 31st. The nu 
proved results upon-those previously obtained 


anticipates that further milling improvements w 


£.39;375. 


total revenue was £453,159 and expenditure {16 


to £200,000, and providing for profits tax, Govern 
of net produce for 1916 in respect of underm 


unappropriated profit of £122,231 is carried 
financial position shows an excess of liquid 
include cash and gold in transit totalling 
liabilities of £121,937. The total dividend 
1,475 per cent. on the capital issued from time 
crushed 175,879 toms, yielding gold to the va 


(49s 7d per ton). Working expenditure amoun 
(19s 1d per ton), leaving a profit on mining of £26 


results for the previous year. 


revenue amounting to £5,748, the gross profit t 
plus £32,624 brought 


ing gold to the value of £355,522 (19s 5d per ton) 


mining operations of £107,115 (5s rod) per ton 
with the previous year, the yield shows an in 


milled. 


transit, over current liabilities of £35,513. O2 








interim dividend paid on November 27, 1916, of 10 fer cent., 








75 stamps ran 321 days, and with tube mills crus 


mount to about £13,300), the sum of £18,107, 
» be added the balance brought forward from 1 
1917 is 60,000 lbs. The estimated crop of rubber was 240,000 } ing the assessment of £16,060 in respect of excess 
yx the years 1014 and 1915, £4,616. The total | 
arried forward is £22,813. The output of dry rub! 


has to be added to the balance of profit brought forward fr | 
the previous half-year, making £22,211 to be carried forward 
The liquid assets on December 31st, as shown by the balan 


and deducting liabilities), amounted to £78,437. This exclu 
sive of the sum of £11,406 due on adjustment account from the 
German pre-war buyers of concentrates, as mentioned in pre-| 


the remodelling and enlargement had been completed onl 
just before the outbreak of the war, has already produced im 


larly in the grade of the zinc concentrate. The general manager 


The balance at credit on June 3oth last was £14,979, which. |j 
with the balance for the subsequent half-year ot £7,232, ma 
a total of £22,211. Cash at bankers and in hand amounts to 


MEYER AND CHARLTON.—The report for 1916 states that the, 


gross profit of £283,966. This, together with {129 transferred 
from revenue appropriated for capital expenditure, added 10 
fs0e78 brought forward, gives a total of £406,573. After paying 

ividends No. 53 of 45 per cent. and 54 of 55 per cent., amounting 


Bewaarplaatsen, special war levy and other outgoings, a balance ©! 


paid by the company, aggregating £1,895,309, amount % 


full mill of 75 stamps ran 343 days, and, with accessory tube mills, 


ton). The recovery shows an increase of 4s 4d per ton, and 8 
working costs an increase of 11.52d per ton, as compared with the | 


NEW GOCH.—The report for 1916 states that the profit _ 
mining operations was {107,112, and, with the addition of sunct} 


orward, making £145,487. After “nig 

dividends Nos. 8 and 9, each of 5 per cent., estimated profits tax 
£5,756, war levy £4,085, miners’ phthisis compensation { 2,864, an? 
other outgoings, £75,965 is carried forward. The mill of 120 stam” | 
ran for 347 days and (with tube mills) crushed 365,000 tons, aol 


totalled £248,407 (13s 7d per ton), leaving a gross profit from 


per ton, and the working eosts a reduction of 3.7034 per '° 


ROODEPOORT UNITED.—The report for 1916 states that the to i 
revenue was £417,965 and operating expenditure £368,043 ‘brought | 
A gross profit of £49,922, which, added to £121,838 niners' | 
forward, makes £171,760. From this has been deducted aes ail 
phthisis compensation £3,058 and interest £23.07. leaving 
balance carried forward of £145,626. The financial er Aa || 
an excess of liquid assets, including £24,114 cash an¢ 80° | 


there is a liability of £295,305 in respect of loans. 
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cent., income-tax, and excess profits duty, there is a balance of - report ior the | Mi ( 
, ae ; . * half-year ended December 31st last states that, after payment oj | : 
> e lirector nD , — ] iy id d ¢ > ’ B ; payment of ik 
gS.a11. The directors propose a final dividend of 10 per ; : 
cent. for the year) and t ‘ry forward all expenses for the half-year, and writing off £3,232 for dé 
rent. ;makinyg 30 er cent. yr the year) anc to Carry torwata, 5 od : bs Fo. ; u 
= 4 . : Mimactees) aepeemeetlos gute orofits | Préciation of the general mine plant, a net balance of /-,21 
ubject to additional directors’ remuneration, cess profits 43 
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el 
ae SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
| Net | 
| Profit A 
| ppropriation. Corresponding || 
mite Balance, After ‘Amount Period Last Year. | 
e from | Pay- | Avail- Dividend. | | 
Company. Ending. a ae, | a of able for ~—— an Balan l 
ccount.| Deben- | Distri- | Reserve, ar 
ture | bution. ae Profoe. | Deprecia- Forward Profit | aend | 
| ‘Interest. | Rate. |Amount. Amount, #00, &e. | 
Gas. | —. — 1. LT z | @ £ eT 2 
| ° : 
Cape Town and District Gas..| Dec. 31 1,837) 17,217, 19,054) C ae 6,750(b)| 10,321; 1,983 13,300 
Iron and a. . | peer. 31 . 
‘park Gate Iron and Steel ....| Mar. 400} 103,969, 109,369 15 | 60 = 
Peele | el od ol | ol nel yl uel aml | 
‘City and Wes | Mar. ; 721) 3 | 4,166 15,356) 3,802) 3, 23,380 
City of London Real Property Aprill2 | 39,201) 135,602 174,803, 13 86,326 17,438 30,000 41 033 143 383 13 | 
‘Land Mortgage Bank of Texas) Mar. 31 | 33,395! 21,939 55,334) 12h | 19542 2313)... 33,479 22,780 114 
| Warner —o eeccenece | Mar. 31 2,732 31,013, 33,745) 5¢ | 11,889) 12,500) 8,000' 1,356 31,821 54 
i . | | | | } 
Lagunas Nitrate me nenten| ek. a 1,705, 31,148) 32,853 2 18,000, .. 10,000, 4,853 15,706 2 
Be ‘ } | 
Pampherston errs phcuaaan April 30 | 17,931| 202,143; 220,074 40 = 114,200 9,000 74,374 22,500 131,679 25 
Indian General Navigation and | | 
I) Railway ...... aaahagnen Dec. 31 | 19,790 56,472) 76,262 8 39,334 12,201) .. | 24,727 63,989 8 
lemseraciraeies | Dek | Megeoanenas °F | EUS cod Ey SEE 
oval } wees) Dec. 1979 549,059, 596,038 | 273, 225,000! 52,502 495,798 6 
Tea, Rubber, &c. 
I Aver Kuning (F.M.S.) ...... Dec. 31 | 32,050) 61,095} 93,145 30 | 38818 .. 26,000; 28,327) 31 
} Ceylon (Para) Rubber........| Dec. 31 | 18,998, 59,667; 78,665, 40 | 28,000 .. 23,000 27,665 45°637 40 
— oe rn ag = anend Ro Bane 124 | 11,250 1,306 4,000) 7,855, 25271 15 
i Ceylon Tea -lantations...... ec. 784) 208) 5,992, 50 | 94,000 6,580 10,000; 65,41 
I Chubwa Tea ...... seseeeecee| Nov. 30 | 22,675) 46,457, 69132, 45 | 23,850 3-710 5,000 36572 M18 933 a8 
| Consolidated Malay.......... Dec. 31 | 5,013) 65,156, 70,169 834 | 58,333, .. 6,000, 5,836) 62,243 75 
| Djember Rubber Estates ....| Dec. 31 | — 3,297| 34,601| 37,898 123 (a) 11875. a 26,023} 9651 .. 
| Eastern Produce and Estates Dec. 31 | 24,563, 94,714) 119,277 20 | 66,600 3,600} 22,000, 27,077 122,760, 23 
) Kapar Para Rubber Estates ... Dec. 31 {| —_ 6,579) 71,073) 77,652, 70 {| 52500 .. 10,000) 15,152) 39551) 50 
Lanadron Rubber .......... Dec. 31 | 26,439) 46,105} 72,544, 10 | 29,500 5,300 37,744) 105,866 25 
edbury Rubber Estates ....| Dec, 030, 54,565) 62,595 324 | 35,294 
Ledbury Rubber Estat Dec, 31 8,030 5 s | 35, 3,980, 23,321) 48,044 324 
|| Malacca Rubber ......... ..., Dec. 31 | 62,864 215,957) 278821 45 (a) 159,284 60.575, 58,962} 207.179 40 
| Panawatte Tea and Rubber ... Dec. 31 5,938, 39,010, 44,948 25 | 28,750 .. 6,000; 10,198 38,167 25 
| Rosehaugh Tea and Rubber ..| Dec. 31 19,490, 141,708 161,198 25 77,375 12,600} 55,619 15,604] 118, 
Rubber Estates of Krian ....| Dec. 31 4,914 29,918) 34832 17 | 21,000 .. Seri] iViel| 27438 12 
‘ eee *| . | ’ } , . ’ | ’ ee ) , 2 4 12 
| St George Rubber Estates....| Dec. 31 | 2,572, 35,756; 38338 40 | 28,000 ia 2,500 7,838 ru sil 45" 
}| Standard Tea Co. of Ceylon ..| Dec. 31 | 2,264, 21,550, 23,814, 20 | 11,900 .. a 11,914, 28811 25 
Strathmore Rubber... said | Dee. 31 1,983, 36,516) 38499 30 | 17,438 .. ie 21,061) 33,662 30 
| Telogoredjo nite anta-) 
| tions Dee. 31 6,741) | | 
BEES sssccreovceseseees ; 741, 32,839 39,580 17% | 26,250 .. i 13,330| 6,772 6 
} Ulu Rantau Rubber ........ Dec. 31 | 5,720, 20,895) 26615 40 13,172 .. 5,000; 8,443} 16111) 35 
| United Bus DUE, snencoces Dec. 31 | 1,875, 58,675 60,550 25 | 25,414 10,000} 25,136) 28,453 22% 
| ramways. | 
j Calcutta Tramways......++.. ‘Dee. 31 | 6,812 103,932! 110,744 93 | 65,365 12,500) 23,283) 9,596 93,421 93 
Potteries Eleetrie Traction ..| Dec. 31 | 4,934 33,152) 38,086, 34 8.575 12,250] 10,000, 7,261; .. sae 
rust Companies. | | | 
lvestment Trust comer vess| May 1 | 38,472) 121,973 160,445 123 | 75,000 36,000 6,000} 43,445} 125,034 123 
| Miscellaneous. | | ” 
Bell's United Asbestos verses) Deo. 31 7,942 44,778 52,720/ 15 | 20,906 3,600; 20,000 8,214) 40,001) 15 | 
British and Argentine Meat Co.) Dec. 31 2,830, 286,479) 289,309 Katey | 116,200) 9,540) 521,852/124 Ord. | 
| British and Benington’s...... | Dee. 31 2508 5,747| 8,275, 2) | 1.875, 3,750) .. | 2650 7636 4 | 
| British Oil and Cake Mills ..| Dec. 31 | 14,737) 279,312) 294,049 15 | 130,483 37,348 110,000, 16,218) 274610 15 
Callender’s Cable and Con-) | | | 
cpsttuction ....seeeeee. ..| Dee. 31 | 207,347, 104097) 311,444 20 | 35,000 10,000} 17,237) 249,207 93,767, 20 
Electric Construction........ Mar. 31 | 13,538! 51,503; 65,091, 7% | 16815 4,39] 12,389 31,442) 43,242) 7 
—— Cigar and Tobacco --| Dec. 31 3,971) 76,672; 80,643) 20 50,000, 18,900 7,229 4,514) 78,548 25 
eury Clay and Bock........| Dec. 31 | 47,520) 71,255} 118,775 |... 101,700 (|b) .. 17,075 58,154) .. 
‘Joseph Watson and Sons ....) Mar. 31 | 21,113; 124,097) 145,210 {P"E 10 3%80 \ 25,000; 26,000 30,988) 122,001) 5 
ain Central Markets Cold) | 
Bi erage ++ +0 patiiietdides | Mar.31 | 18,603 35,10C) 53,703 15 | 18,488 .. 2,711, 32,504 ; 
- eld and Argentine 
le Meat eam incite adits | Dec. 31 | 78,471) 42,937; 121,408 15 | 78,750 .. 20,000 22,658) 142,055| 15 
Witd A: Mearthur ........ Jan. 31 31} 18,910} 18941) 5 4,375 6,088 8,478. 21,800) 5 
Nhiteaway, Laidlaw, and Co. Feb. 28 | 27,116 122,837| 149,953 10 (a) 28,265 24,000}_—51,181, 46,507 94,016) 10 
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(a) Free of income-tax. 


(b) Arrears of dividends. 
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iyielding gold. & 
Working” , &., 
| caving a 
ton), 


WEST RAND CONSOLIDATED.—The report for 1916 states that 
further debentures were purchased to the amount 
The total amount of 


rng the year 
de 79,570, at a total discount of 


1916, debe 
Ne £25,000 
Previous report, 


—e debenture 
" “mptions, sot 
rawings will 


Crudt was £85.97 





ar levy, 


dalance 


. 5+143- 
ntures now outstanding is therefore £364,840. 


On January I, 
Atures to the value of £5,590 were held on account of 
to be Ty on September rst last, as stated in the 
Ore e £79,570 purchased, {19,410 were there- 
lean waited to complete the redemption & that period, thus 
Sto the value of {60,160 on hand to meet future 
hat, even if no further debentures are purchased, 
be required until September, 1919. The working 
unting to 7, which, with the inclusion of sundry revenue, 
orward Bae 223052 makes £108,029, and £276,547 was brought 
tax, war | ng £384,576. Out of this debenture interest, profit 

| bein and other outgoings have been paid, leaving a 

8 Unappropriated profit, of £346,064 carried forward. 


, to the value of £411,314 (19s 11d per ton). | 
expenditure amounted to £368,043 (17s 9d per ton), | 
gross profit from mining operations of £43,271 (2s 1d per 


Commercial Reports. 











presented itself 
plies oi native whea 
provincial centres. 

and prices showed litt . 
on the spot continue largely nominal, 


grades I 
again put forward on passage, and sales resulted in 


tity was 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


Weather conditions during the past week proved generally 
favourable to agricultural pursuits, beneficial rains being well 
distributed over a large area, and prospects have considerably |) 
improved for all cereals as well as root crops, while 
lands are refreshed by much-needed moisture. 
during the course of this week’s market, sup- || 
t being still rather light both here and at 
The demand, however, proved less active, 
le variation from recent level. 
but a fair quan- 


No new feature 


pasture || 
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No. 2 Northern Manitoba at S1s 6d, No. 3 ditto 798, No. 4 
Manitoba 77s, No. 1 Northern Duluth Sis 6d, and Australian 
83s. Favourable crop reports are mentioned from the lL nited 
States, where harvest operations will shortly commence, and 
revised estimates point to an increased outturn. Meanwhile, 
spring seeding is almost completed, with a larger area under 
cultivation, while Canadian advices continue favourable in most 
respects. In Argentina and Australia new crop seeding is 
being pushed forward, with large supplies reported still on 
hand in the latter country. Indian final estimates show a 
larger outturn than previously anticipated, while the first 
samples of the new crop received show good quality. The 
general position of flour remains much the same as previously 
reported, prices being steady, though the demand from bakers 
was rather less insistent. Foreign brands continue scarce 
while held for full rates. At a meeting of the London Millers’ 
Association the price cf ‘‘G.R.”’ flour was fixed at 61s to 62s 
per sack, ex mill, in charged bags, if in hessians 1s extra. Of 


| offals, ordinary bran quoted £13, and coarse middling /15 per 


ton, ex mill, bags included. Firm conditions continue in all 
homeward freight markets, with full rates in force, interest 
being chiefly centred on India and the rice ports, and some ad- 
vance would probably be conceded over current quotations for 


|meutral carriers. Karachi quotes 250s scale basis, and Bom- 
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| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
(and 1913-14:— 


| 
| 
| 
| 
| 


bay 320s on dead weight to United Kingdom, or 380s to Medi- 
terranean. Burma rice indicated 400s to United Kingdom, or 
Saigon 4sos to France. The River plate section remains steady 


lon the basis of 14ss. Up river loading to United Kingdom 


from America, and active demand continues on net form, and 
180s was paid to United Kingdom from Northern Range, 
while 200s would be paid to French Atlantic, and 2s0s Italy, 
with Gulf loading worth 30s extra in each case. Heavy grain 
maintains gos to United Kingdom or French Atlantic, with 


proportionate increases to Italy, or if Gulf loading. Of 
feeders, business in maize made quiet progress, though values 
were maintained. In the forward section. two steamers of 


South African afloat comprising various grades sold to United 
Kingdom outports at 74s 6d up to 80s for No. 2 white flat, with 
sales of the latter to London also at Sos. American crop pro- 
spects continue favourable, with an increase in acreage, but 
harvest returns in Argentine are somewhat disappointing. 
Foreign barley is very dull on the spot. though qualities un- 
suitable for milling can now be used for feeding purposes. 
Native grades continue in small supply, and regulation prices 
would readily be paid for best descriptions. Crop prospects in 
most producing countries are favourable. Oats.—The Govern- 
ment having taken over control of all imported descriptions 
business was at a standstill and prices nominal. Quota- 
tions :—Wheat—English remains at 78s per quarter, 4S8o Ibs. 
Imported descriptions were not officiaily offered 
Flour—American and Canadian largely nominal. 
straight run, 63s to 64s. Oats—Nominal. 
mixed (human food), 71s gd to 72s 
Africin, landed, Sas. 


on spot. 
Country 
Maize—American 
, ex ship, and white South 


The following table estimates the home consumption of wheat 





‘ 
1916-1917.| 1915-1916.| 1914-1915. 1913-1914. 





- cwts.  _cwts. cwts. | cwts. 
ey (37 weeks to May 12), 38,507,200; 65,269,200) 66,975,300 65,991,100 


our o 0 3,775,500 6,959,700) 8,735,090 8,628,200 





| 
42,282,500 72,228,900) 75,710,300) 74,619,300 
Add week ending May19—Wheat ..) .. | 2,618,800) 1,585,900, 1,420,600 








” ” Flour .. ee 204,500 394,290 169,600 
— —E “ eemeeeecngeRe ~~ —_——_— el 
Total imports 38 weeks ......| 42,282,500 175,052,200/ 77,690,400 76,209,500 
Less exports—Wheat. A A ENTE, 73,100 | 552,000 248,100 
” OUr 2... 


raicocuas| Sane 101,000, 320,090 149,000 


RIES: cccscuvecsvenseu 4 8,000! 74,865,900, 76,818,400 
Add to this the estimated sales of —_ i feammmnteni a 


home grown wheat ............++++| 34,962,300 34,987,300, 33,877,900 27,118,600 
Thirty-eight weeks’ home supplies . | 








«| 76,970,109, 109,853,200 110,696,300 102,932,000 
Average price of English wheat per} s 4d 





s a eam. 
QUAFLEL....cccccescccccsccsseseseee| TIL | 55 O 62 0 33. (0 
Wy ER sesccsscesuccoteusiccs lee 12 8 | 14 383! 7 % 





eee - bushels. | bushels. | bushels. bushels. 

Visible supply” in U.8.centres, bush.) 30,173,000\ 54,836,000; 23,217,000 33,530,000 
in cwts. + 17,164,000, 29,576,400, 12,437,700 17,962,500 
| i 


Note.—Particulars of imports of wheat and flour have been temporaril. 
discontinued since February 10, 1917. ss anaes 


COMPARATIYE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 


past two weeks, and for the corresponding week in each of the 
years from 1916 to 1913. 





AVERAGE Prices, 





QvantTiTies Sop. 

















Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
1917 | qrs bsh qrs bsh rs bsh' 8 da s ad | a 
May 12..) 38,208 4 8,921 7 sors 2 78 0 6431 | BS 2 
19..| 39,775 3 9,214 1 | 10,501 2 77 il 6410 | 55 2 
— | } 
1916 ......| 78,110 0 3,770 1 | 19,803 0 55 0 5210 | 
1915 ......, 52.527 4 5,744 1 15,558 7 62 0 x4 1 = 4 
1914 ......| 62,688 5 3,145 0 | 11,245 3 33:0 2310 | 19 0 
1913 ......: 38,719 2 2,697 0 3,772 5 32 10 so 3! ill 





~  cre., | 


THE IRON AND OOAL TRADES. | 





Negotiations are taking place between the Coal Con, 
and the representatives of the coal-mining industry a 
terms on which the collieries are to be taken over by 
State, and it is believed that they will be concluded cho~’. 
Work is more regular now, except in Scotland, where chinn.: 
facilities are still below the requirements of the limited eyneo 
trade. Inland collieries are all busy, as the railways —- 
private persons are all laying in stocks as much as possihe 
while munition factories demand most of the supply of «..” 
nuts. Prices remain at a high level, though  « 
weaker in the Cardiff district, as stocks have tem 
creased there, owing to the difficulty of clearing w 
latest prices are:—(Newcastle) best steams, 29s od: 
smalls, 19s 3d; (Cardiff) 16s 6d; gas coal (Durham). 2s: , 
best house (Forest of Dean), 24s. ‘e 


aS to 1 
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Our Middlesbro’ correspondent’s report, dated May 
as follows :—Pig-iron: Prices of pig-iron keep firm. 
deliveries are being made locally, and there is no prese 
pect of a scarcity, as the output is well maintained. She 
of tonnage still impedes shipments. The official prices for ho: 
consumption are gas 6d for No. 3 and No. 4 Cleveland G.\ 
and 122s 6d for East Coast hematite mixed numbers. 
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Manufac. 
tured Iron and Steel: The pressure for war and shipbuildin, 
purposes continues. Steel ship plates, £11 10s; steel 


angles, £11 2 6d; iron ship angles, £15; 


iron bars, £1; 
steel rails, £11 §s net. 





Our Sheffield correspondent writes :—Industrial condit 
remain as before. The pressure for stee] for shell is easier, but 
there is an increased demand for gun steel and materia! for 
projectiles of various kinds. Large inquiries are out for 
plates. Private trade in steel and iron goods is being gradu 
frozen out by the constant tightening of the control and ex; 
regulations. The maximum prices of metals are easily « 
tained, demand exceeding supply. Derbyshire ironmasters hav 
not vet succeeded in persuading the Ministry of Munitions ' 
raise by ss per ton the limit selling figure of foundry pig.| 
The change in question, however, is expected any time. Te! | 
makers continue to receive heavy Government specifications for, 
spades and shovels, hacksaws, and other kinds of tools. The 
inland demand for steam coal is being more than maintained || 
at the former level, and there is an increased inquiry for expt} 
to neutrals. Current quotations are firmly held, viz :—les 
South Yorkshire hards, 17s od to 18s 3d; best Derbyshire ditto. || 
17s to 178 6d; and 16s 6d to 17s for cobbles. Stocks are) 
weaker. Less pressure on the collieries for house coal is 1 | 
ported, but the public seems disposed to order early for nex 
winter supplies. Quotations per ton at the pits are :—Bran! 
21s 6d to 22s 6d; best Silkstone, 18s 6d to 19s 6d. 





Our Glasgow correspondent (writing on Thursday) says :~—| 
Both on home and foreign account the inquiry is general @ 
pressing, and those concerned realise that it is futile adding 
engagements with little or no prospect of their being filled ! TI] 
some time to come. Owing to the embargo on the expert 
malleable iron manufactures there is more material in that: 
nection available for home consumers, who are consequem 
turning out a heavier tonnage for Government requireme™t } 
All steel departments continue to run to their utmost capaci! 
which are the greatest on record. A bigger tonnage than 
been usual is being turned out in plates, angles, and tet 
sections for shipbuilding, engineering, and constructional fr=*.) 
and the progress in these relations made is described 
satisfactory, yet no details are forthcoming. Unpar 
leled activity prevails in the bolt, nut, and 





NATIONAL BANK OF| 
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in the tube works, and in all foundries. Fur- 
her extensive departures are advised by leading producing 
hoses in equipments of one kind or another—with a view to 
| sate ¢ able to cope effectually with trade requirements after the 
war. Important additions to existing works have been author- 
| > by the authorities this week, to, amongst others, the fol- 
sion leading managements in the West of Scotland :—Fair- 
éeld Shipbuilding and Engineering, Harland and Wolff, Arm- 
“rong and Whitworth, Sir William Beardmore, and already 
» productive powers of these several establishments are 
me hably the greatest in the world, both as respects engineering 
ol shipbuilding. But in these branches very high hopes are 
| rertained as to the possibilities of the future. 
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THE WOOL TRADE. 
min 
Our Bradford correspondent, writing on Thursday, says :— 
j The trade are now in possession of the Government scheme for 
! ietermining priority of work and supplies, and the terms of it 
are exceedingly drastic. There is to be both rationing of sup- 
slies and a compulsory reduction of about 20 per cent. in work- 
ng hours. In the case of existing stocks of wool and tops in 
the hands of spinners and manufacturers, the rationing system 
‘comes into force on June 11th for crossbreds and July 2nd for 
merinos. For the present the Government Wool Department is 
issuing tops for the civilian trade, and business is prac- 
ltically at a standstill, although production on Government ac- 
‘count is maintained at high pressure. Business in alpaca is 
iconfined to inferiors; stocks of fleece have been reduced to a 
| matter of 200 bales, and holders are indifferent sellers. 





] 
Our Leeds correspondent writes:—The Government has 
‘ordered all looms to reduce their working hours by about 20 
|per cent., bringing the weekly maximum to 45 hours. Special 
| licences will be granted to firms on urgent Government work to 
|work longer time. The Order is to come into force after 
May 30th, but worsted spindles are allowed until June 13th, 
‘and the reduction in the case of all other spindles is only 15 
per cent. after May 30th. Both Government and private work 
|is afiected. Some manufacturers who have fair stocks of tops 
and yarns are grumbling, and say that their foresight in buying 
i forward should be rewarded by permission to work full time. 
| They have no need to shut down or reduce their working hours 
i owing to a lack of raw material. Of course, the advisory com- 
| mittee considers the matter from a national standpoint, and it 
jis clear that some restriction on the use of wool must be im- 
| posed if there is not to be a shortage in the future. Several of 
jour West Riding mills have decided to have an extensive holi- 
lay for Whitsuntide, and in place of the usual two days, some 
| are having as much as a fortnight. In pieco goods, as in yarns, 
| actual business doing on private account is by firms who have 
|cld purchases of raw material still unsold. Spinners can only 
sell yarns off tops that they have in stock or to be received be- 
jtore the end of this month, and which are not mortgaged 
| against cther yarn sales. Manufacturers can only sell off yarns 
| Purchased not already earmarked. On this account there is 
| Very little business passing, and though Bradford merchants 
/fave bought a little during the past week, most London houses 
} 2" having as much as a fortnight. In piece goods, as in yarns, 
Stocks for the last two years, which have been appreciating in 
| value continually as the market has risen, and no doubt they 
| Save made profits that will enable them to pass over a period 
| ot enforced inactivity. 
|, The week has again been fruitful in recommendations and an 
| Amy Council Order, the drastic nature of which is apparent to 
aii 





||“. the Central Advisory Committee have recommended a 
wy which if it had been drawn up merely by Government 
_— ‘als would have brought forth a tremendous howl from the 
| *atire trade, and it is certain to have far-reaching effect. Be- 
Bning with June ist, mills are to work ten hours less per 
|| “eck—that is, 4s hours instead of 554—unless a special permit 
|| > Obtained to run factories full time. I need not go into all 
Bl asm papas A good many mills have been running from 6 a.m. 
|... P-™m., and workmen, in the majority of cases, will welcome 
‘mocking off of all overtime. The step has beea taken with 
vane to conserving wool supplies, ‘and the general opinion 
ais that with ten hours less work per week all military 
in be met as well as export demands. It is high 
| goods, and was some slackening in the production of civilian 
| Saturdae Be JS now expected that milis will stand all day on 
donning’ gin other days at 7.30 a.m., and run till 12 o'clock, 
1 o'clock ‘a hour for dinner, and resuming work again at 
they ee 4 1; 5.30 p.m. If mill operatives obtain the advance 
it will d sking for—namely, 65 per cent. above pre-war times— 
of §. 46 ey; great deal to abolish rising at the unearthly hour 
The Priotite —_ to start work at 6 a.m. 

drastic Order : —— of the Government is ae Se ones 
every fens. Nw” ich has so far been issued, and will touc 

of hie - AO one engaged in the textile trade is now master 
ing will be Premises. All private control has gone, and ration- 
Wool, both general. The Government takes control of all free 
Working “ merinos and crossbreds. Spinners have to cease 
June ath. any stocks of crossbred tops they may have after 
» and merinos after July 2nd, and they must then 
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state in what yarns the remaining stocks are intended to be 
spun, and get a permit to do so. Military requirements will 
be considered first, and anything remaining on hand afterwards 
will only be allowed to be consumed on export account. There 
are no less than fourteen paragraphs of instructions in the 
Priority Scheme, and the sum and substance is that every 
department of trade will be rationed. After the dates men- 
tioned both spinners and manufacturers will have to give an 
account of every pound of wool that passes through their hand, 
and it is now patent to everybody that from the wool-grower to 
the export house the whole business of wool and textile manu- 
facture comes under complete State control. It behoves every- 
one to cease fretting, and be prepared to render the best service 
possible in the nation’s interests. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—May 24. 























Be Eee ¢ Same Period Same Period 
| i'Sis| £1916, 1915, 
Descriptions, | ol | By | - a 
| = - 2 |} ing A=] . o « 3 - *- 
638.38 #/3 83 & 2 325 
iz) 3322 z aoa mh 3 OS 
American, la@jd@j;a@;a;a;a;aidajd da | 
Sea Island........perlb. ,, mminmi) 39} 40, 43 |nminml 19 nminml 14 
Florida ditto.........0++| 0 | 5B we | SD) we | 40 | 17h we | oe "eee 
| | } } ae | 
‘OraGOLMMidGMMF GOLMGM GOLMGM 
American ....+.44+4++4. 1254 1284 1354 1379 1399 1437) 818 654 890 4°36 476 5°58 
| | | U { | 
Brazilian, ‘Mid MF’ Fr. |G F Gd, Fne MF Pr.’ Ga, MF Fr. aa, 
Pernambuco, &,........| +. 135414291479 .. | «. | 873.948 .. 470 5°70 ,, 
Paraiba .......cceeeceee) oe (135414291479 2.) «. | 873.948 .. 470570 ,, 
Maceio .......ssseeceee| oo |1349/14241474) .. | oe | 868 943 .. 465 5°65 ., 
Moss0r0, &0,.....+.0e000, oe 134914241474 .. | - | 268993 .. 465 565 ., 
Ceara ......ccceseecccee! oo (134914241474) .. | o- | 868943 .. | 465 565) ., 
Marapham ....... eoeee| oo \1349,1424,1474 2. | oe 868 943 .. | 46S he | ee 
Egyptian, ae OO ee ae ae 
BrOWD .....ecececeeeee| oe | e+ 2090-2600 2750 2935, .. 10321177 .. 680 810 
i iscenaeehunnenied | se | ee (2035/2510 26302795, .. S221130 -. 645 7:25 
est Indian—Sea Island .. | .. | .. $39) 40 41 | .. | .. 16 0 oe | oe 13 
Peruvian—Rough eecese! oe e ee. {2200 2250 2375 co | ce (A5a5| co | cc 1000 
Ditto Mod. Rough ....| .. | «~ (185019502050 .. | .. 11251225 .. 840925 
Ditto Smooth ...... w+} ee 1439.1479 2499 15191539 8-78 923 9°58 4°95 5°60 5-95 
Ditto Bea Isiand......) .. | «+ | 224) 25 | 27 a oo ‘Ak } fe -- |8 |9 
African, Egst, &c, ...... 1560 162011660 1720 17401 | 8°70 9:10 995 5°35 5°75 6 
East Indian. | GF vor Ga/FG Fne8'tn| ror Gd, Fne For Gd. Pne 
Surat—Mac, G’ndSurtee .. | .. | .. 13471565 .. | .. | .. |870 «- | -- | 535 
» _» Broach .. 1281129915171335 .. | 7°95 8°10 840 4°80 4°75) 505 
M. Gin’d Bhownuggar 1090 1108 1126 1144 1169 .. | 6°39 6°54 6°84 4:14 429,459 
M. Gin’d Oomra, No, 1 1096 1114 1132 1150 1175 1200) 6°45 6°60 6°90 4°20 4°35 4°65 
M, Ginned Khandeish .. 10861104 11221147, .. | 627 6°42 672 4°02 4°17 4-47 
M. Ginned Comptah .. 1244 .. 1280 .. | ../.. | .. 730 .. |.» | 465).. 
Seinde and Bengal...... 1054 1072 109¢ 1108 11321158 5-93 608 638 .. | «|. 
+ Ginned Scinde and | | 1 20 & j 
tat Seen .} s+ | ++ 1102112012451170 ., 620650 ++ | os | oe 
Tinnivelly........ veveee 13171335 2353 2. | oe | oe | 8:30 842 .. 5°05 517) .. 
Madras, Western eereee 1244 ** 1280 oe oe | oe ee TS ee °* a pee 
Coconada, Red..... oocee| E2257) oo | oe | oo | co | TIS oo | ve | 447) oe | oe 
M. Gin’d Coconada, Red Fr. 1280 .. | ee | oe | ee | T9390 oe | oe | oe | oe | oe 











MANCHESTER, May 24. 

A stronger feeling has prevailed in the market than for some 
time back, and the hardening tendency of raw cotton rates has 
stimulated demand in yarn and cloth, with the result that the 
turnover has shown an improvement. Grey shirtings for 
India and China continue generally neglected, but in light 








To BRITISH OFFICERS at the FRONT who are 
CLIENTS of 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


Cheques hitherto cashed at the 
Branches of the Banque de France 
will in future be cashed free of 
charge at the Banque Francaise, 
17, rue Scribe, Paris, or at any 
of the Branches of the Société 
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area. Cheques drawn in Francs 
and Sterling wil! be paid on pre- 
sentation, thus avoiding the delay 
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| fabrics and miscellaneous goods freer buying has occurred in 


certain directions. An increased business has also been done 
for several minor outlets, such as Egypt, South America, and 
the colonies. Manufacturers have had to struggle hard to 
secure advanced prices, but it is quite evident some buyers have 
been nursing orders, and have been forced to cover. American 
yarns have also moved off rather more freely, especially in the 
lower numbers, and certain spinners have obtained a little 
relief. Some slight improvement has been reported in the 


turnover in shipping counts. 


Bolton spinnings have moved 


off a little better, chiefly in the finer numbers and special sorts. 


(I.) Comparative Statement of the Cotton Trade. 





| «| 


Previous Weeks in 1917. 
Price, 


+ May Price,|Price, Price,|Price,)Price, 
24, iMay t Mayt neat Apl.|t Apl. 








1917. 17. | 10. | 26. 19, 

03 12°66 1296 | rates 12°34 

Raw Cotton—Middling American..perlb 1379 13° . “ . 
— Good fair brown Egyptn..perib 26°00 25°75 | 25°75 25°50 26°50 | 25°50 

Yarne—32's twist ..... coccccccces perlb 17 17 17 ied | iad | 1 
— W's Welt ......c000 .wss-eperib 17 | 163 | 16, 16% | 168| 16 
— 60's twist (Egyptian) ....perlb 365 | % 37 3 OST 
32-in. Printers, 116 yds, 16 by 16,32’sand s d 8 8 edisdied 
| ee : peeenan a a — 44 23 3 23 924024 023 9 
32-in. shirtings, 76 yds, 19 by 19,32’s an j } 

pdt. atone vase 240.23 3123 3 23 6.23 6 23 3 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 14 1413 9 (13 9 13 10h13 9413 73 
39-in, ditto, 374 yds, 16 by 15, 8 Ibs .... 12 4412 0 112 O 12 1§22 1 1 104 





(1I.) Compared with Previous Years. a 





Price, Corresponding Dates in 
i 
1917. 1916. 1915, 1914, 1915. 1912. 
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| 
to give p4rticulars of bellies of a certain substance jn 4, | 
yards, and this is taken to mean that this class of stock y.»/| 
soon be requisitioned. As far as I can hear, no permits havell 
been issued to merchants to import foreign leather, and s--1. || 
of glacé kid, box calf, and other leathers have become | 
Boot manufacturers are busy on military work, an, 
behind with orders, owing to the difficulty in “ 
Government leather. Saddlers have plenty to go on wis, | 
whilst other sections could do a much greater business jf jt was 
possible to obtain labour. ‘ 
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FOREIGN AND COLONIAL PRODUCE MARKETs, 


Mincing Lane, Friday, May 25, 


SUGAR.—A sustained demand continued for the supplies o,/! 
offer, while no change occurred in quotations. Cuban receipts for 
the six chief ports during last week amounted to 71,870 tons. 
COFFEE.—At public sale, moderate supplies were brought for. 
ward and passed off steadily for all desirable grades. Costa Rica, 
fine extra bold, sold, 102s 6d ; peas, at gos 6d to122s. Puerto 
Cabello, good bold, 83s. Future delivery market inactive, anj 
without new feature. 

COCOA.—A moderate quantity, consisting of 6,739 bags colonial 
and 2,244 bags foreign, was catalogued, and experienced fair sup. 
port at steady rates, while Cameroon ruled fully 1s per cwt dearer 
Trididad, good to fine, sold, 85s to 86s. Cameroon, good to fine, 
at 79s to 80s 6d. Java, good to fine, 85s to 96s. 

TEA.—During the week some 19,000 packages Indian and 21,000 
packages Ceylon were offered, and met with generally good com- 
petition, while, though some irregularity was noticeable, values 
on balance ruled steady. Thetone at the close proved firm 
SPICE. — Pepper firmly held, but dealings were generally 


— entieneimenan - ate i. ane ote ae on restricted. Slack Singapore, May-July shipment, sold, roid 
w Cotton—Middling American..per ; , ; . hi : 3a - . ie gee 
— Good fair brown Egyptn..perib 26°00 12:14 7:35 | 9°10 | 96C 94, white ditto, afloat, at Is ~ 4 Is ofd ; Muntok, May July, at 
Varne—32’s twist ........s0cc0ee. per Ib 174 | 13 | 8| 10k, 10mm 98 | 1S. 1}d, c.f. and i. Cloves firm. Fair Zanzibar, on spot, sold, 
ae GPS WEE .cccvevesscccces perlb 173! 138 8 | 10}! 10O | rofd toro#$d. Tapioca firm, and sellers reserved. Penang, seed 
ls se or eis un aa. isleana aS * | a =~ pearl, on spot, sold, 70s. Im auction, mace ruled dearer. West 
hereon ase enteaaetnneeaeti 24 4419 0 14 7:17 3.17 541711 | India and Java sold up to2s qd per Ib. hs 
32-in. shirtings, 76 yds, 19 by 19, 32's and oy NS RH 5 <n FRUIT.—Currants firmly held, and in fair request. Vostizza, 
eee eeeee i 2s . > ‘ q . s re V ] ncia 
38-in, ditto, 38 yds, 18 by 16, 10 ibs...... 14 1410 38 711 9 2)9 419 64 8 1358: - Gulf, 112s 6d to 120s. Sultanas and Vale 
39-in. ditto, 374 yds, 16 by 15, 8 ibs .... 12 44 9 34 61C 8 0|8 2/8 44] T@SINs ruled steady. Real Oe . 
ng =a ; RICE.—Market firm, with fair dealings. Beans and peas 
* European War. + Nomina! quotations, Biome : . 
stationary, and values quite nominal. , 
HEMP.—New Zealand firmer, with business fair : May-July and 
July-September, at £83 to £83 10s ; common, May-July, £8r. ‘ 
SHELLAC.—A quiet tone existed in this market. Fair 1.4. 
THE TIMBER TRADE. orange, on spot, sold, 218s. Of futures, May delivery, sold, 217s 
—— to 216s, and 217s; August, at 223s to 222s, and 223s. 
(FROM OUR CORRESPONDENT.) RUBBER.—Market firm, but dealings were confined to a rather 
ae - , 4 pictues’ a , | Rarrow compass. Plantaticn crepe, spot and forward, sold, 35 ogd 
Although importers and merchants of s itwood timber had] to 3s 1d, and 3s ofd. Smoked ribbed sheet, at 3s ofd to 3s 1d, and 
| little to complain of from the commencement of the war up] 3s ofd. Fine hard Para, spot, buyers, 3s 13d. 
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| prospects of 
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| are most sparsely stocked, 
| are extremely difficult to obtain. 
| being 


rs : ‘. 2. . : . 
| uselul purpose, but it is feared by men with life-long experi- 


| by restricting hardwood 





now so bound by restrictions and 
as to buying and 
anxiety. 


regulations 
continued 


selling that trading is one long, 
very low, and, with pvor 
importing largely from the North of Europe this 
seasoL, enormous & necessity be 


industries in order to 


Stocks are 
ynOMies must of practised in 
the wood-consuming ensure a continual 
of material for service work. 
Foreign h rdwoods—mahogany, walnut, oak, ash, elm, &c. 
and permits to import these woods 
Native grown hardwoods are 
substituted, and, like home-grown softwoods, serving a 
ence of the trade, that in their eagerness to save freight-room 
imports, the Government are shutting 
out woods that, a few months hence, might be required at once, 
and thus stop work of the most important character until such 
time as fresh parcels can be brought over from the United 
States or Canada. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


Market hides continue to be taken up readily by tanners at 
the fixed prices, but some amount of irritation is now shown 
by some tanners in regard to the allocation. Some tanners 
appear to be receiving more than their usual quantity, whilst 
others are only obtaining a percentage of their requirements. 
Kips and calf were lower again at the Bermondsey auctions on 
Thursday, declines of %d to 3d being noted. No horse were 
sold, and wool skins advanced 2d to 6d per skin. At the sales 
of foreign hides at Mincing Lane this week, business was 
slow, and what sales were made showed a decline on last sales 
prices. The Chicago hide market is slow, although native 
hides are firm in price. 60 Ib steers are now listed at 324 cents, 
with cows at 31 cents. 


Merchants have now very little leather to sell, and what few 


bends they can get released bring full prices. There has been 


F COPRA quiet, but steady. To London : Ceylon, April-May, sold, 
£45 10s. - 
TALLOW.—At public sale, 1,426 casks were offered, and 403 sole 
at 3d to 6d per cwt decline. Market letter unaltered. 
TURPENTINE.—Deliveries week ended May 17th: American 
1,433 barrels, against 1,535 barrels last year; French and Spanis, 
324 barrels, against 303 barrels; landing, American, nil barress, 
against nil; French nil, against nil; afloat, nil American, against 
7.400; stock, 38,677 barrels American, against 20,907 barrels, 
French and Spanish, 3,340 barrels, against 8,843 barrels. 





LONDON CATTLE MARKET.—May 23. 
British Animals. Per 8 lbs sinking the offal. 









Per Ton. Per Ton 
Zs ‘ d 
Essex King Edwards .......... 12 0] Kents .......ecessees neannenes i 0 
Lincoln King Edwards ........ 12 0| Blacklands.......-+eseseeeee** 
Lincoln Queens ....... ccccoce 12 0 









THE BANK OF TAIWAN, unre 


Incorporated by the Special Charter of the Imperial Japanest 
Government, 1599. 





HEAD OFFICE - : 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, Samaranés 
Yokohama, and prineipal towns in Formosa (Taiwan), &€. 

The Bank has Correspondents in the Commercial Centres of Russi, 
Manchuria, Indo-China, India, Philippine Islands, Java, Aus 

America, and elsewhere. 


TAIPEH, FORMOSA. 











some talk about the further release of light sole leather, but at 
time of writing it has not materialised. 


anners are now asked | 





LONDON OFFICE - 58, OLD BROAD STREET, E-C- 
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LONDON POTATO MARKET.—May 23. | 


Se 


a 


ad e 4) 
Inferior beef......cccccssessecee 8 4| Prime Mutton ......ceceeeeeeees 3 HI 
SERENE cctascesesnceoonse 8 | Inferior lamb ......++++ -l2 5 
Prime beef......cceseseceseeseee 10 8 | Middling lamb.......seeceeereee 15 4 
Inferior mutton Seeeeeeeseeeeeee 10 0 Prime lamb PPTTTE Tea 13 
Middling mutton ......csceceee 12 0 
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The prices in the following ist are revised with the HecRip Price Current. 
eS 8 ——s of 1 an eminent firm in each department. 
LONDON, FRipat. | DBUGS— < a s a JUTE— gee ; ne ptm 
s @ | Aloes, fine E.1.,p. cws 45 8s £ , |PROVISIONS— sded SEIRITS—Rom f. ld 
<1. sd ine E-Lp-owe 45 0 0 0 Voir yarn, good tofine fs fy \"Seeeeeee Jamaica, per liq eal. s vee || 
fo. 8 24 0 “a mmon to fair 
gr Vincent, com. 10 "0 0 0 6 Aniseed, China, star.. 75 6 80 0 eooe 1210 20 o a eevccecs 180 Bar 8 | bd. 3 30 to to OP: ? 10 0 
o.. — Balsam Feru ..per ib 1$ C 15 0 AIDES—per (b= “008 Q/  Finemarke ..--.. 8 0 le 0 
| Wee ccccccce ccoe 14 2S 9-8 01% 9 Demerara, proof":: § 0 ‘8 
1 9 Salted Australian 02 3 ‘ 6 
d p. Ib | Oamphor— Went indian veoe OL1G 0 14) 0194 9 Leeward, Isl. proof 48 4 6 
oooua—aaty 44 Dp. Jen. /Tefined...... 39 4 0 soeeee O 8 012) nom E.L, and Manritins 40 4 6 
1a, te One, 0 oms, Oeylon.. 16 3 6 Lb tesesececessee O 15h 0 16 | s 6 0 0| Hava 1926 
Trinidad, ... BA 8 Be 8 | Gen arides ....perib 06 00 —_ eecceccesoce o# cia — ™ <5 har 0 Brandy, duty ibs ‘id’ per _Proot gal. 
pases . 86 Sinheésece ited Onan bit ote é 
gaperiot +++" . 0 a ¢ Gam. Benoa, jem 4 05 Oye Dryaited Cape + 19 Bacon, sngd.— 1-138 9107 0 | 1915........per gallon 25 9 gd 
93 0 | Continental ........ | Wacceece ’ 3 
| Sein aiation e . es 0 | Ghassan oe ae genital American - > CB 018)| Oamadian ..........182 0134 0| 190800 32 0 a3 
JaayNGatjoihae 18 0 €2 0 (peoacnanba ........10 0 10 6p oes, Bingapore.. 0 § 0 94| American .--..°°..-127 0 152 0 | 1886. —- 400) 2.3 
slap senrteccccoecese 9 Gh 6 1) Nang ..........6. O 44 © 154 Hame—lIrish ........155 9 0 0 Qorn spirits, pf. dy. pa. 18 2 00 
Me pod, Ohima ..os 55 6 75 0 eas wiaex iarisk Te ym ol ocean Ft 0 Malt ai teite, dats oa a 0 00 
| oor FEB io ao al dalaced 2 § § § & Ox,00lbeand over... B10 0 0 Lard—irish bladders: 142 0145 0) ne oa , , 
m D, 1 eecccces ° merican pails ... 123 0 0 LS—M.-o- 
} EJndiafineor _ 0100 0 Bhbri mee tty 1 : ¥% : Cows ............ 0 8% 0 0 |Pork—per 8 ibe ..... 80 8 ie Menta, ae 21200 13/1003 | 
| outa Bi ord. tomid. 7 0 $4 6) HOPS, English 20/00 0/0/0 Beef—Chilled, perr8lb 7 4 9 4) Maccassar .. ~#11/18/6315/10/6 
so bao 93 6106 0 DYE STUFFS, &c— Foreign OO 0/00 ee en, ES $0 9 8) ee - -210/0/8 13/0/6 
| seal America, ga. | Galls, Ohina. .per cwtl25 0 130 0 del meiahlios tin sh 4 Cnoeese—Dutch f'rmrsl48 0 0 0} . Austral --€106/0 12/6/6 
od, to mid pag 1 0 8 8 Tarmertc, Bengal .... $s .? 0 8 INDIA- -RUBBER—Ib— } aan oecccccce ° . a | Bombay ..........@8/17/6 0/0/8 
to fine ....++-+ ras, fin ieee 4 ara ‘ spot 3 18 00) women weeseeee ! 
sdambian, ordinary ; 0 0 | Gueter ties 77° © i Pusttioane tae Bing. Cheddars ....16) 9 0 9 SUGAB—per ows, duty 14s 0d, 98 
d.ordtolowmd 68 8 77 0 Ontch ’ ’ United States..... 160 0 0 0} r cent. polarisation. 
peat» atolowm’ 18 6 88 0| atch, ord.to fair.... nom {NDIGO—per 1b— Gloucesters ........ 0 0 0 0 Brit. W. India, eyraps 35 @ 41 
DYEWOODS— == gs & s Bengal, good red Vio. hese OBER... Fee 
7. Brasil ........ perton 10 0 0 0 let to fine ........ ll 6 13 6 que per 180-Datch.. 20 0 2 5 lmepenepechande ne * 
) CHEMICALS— Fustle, Jama. oe Oe Mid. ord. Vioito ood 10 0 11 C| American 2.222222. "2 0 °0 G| Yellow Oryatals .... 41 7) 0 0 
jad, ttre ..perlb. 3 5 3 6, Cuba ........... «15 0 0 0 | Lowto ie BOs Tee cccssceceuss © Oo Qubes, No.1 ... .. 4? 
Blirle .....000e0e we 0 2 0 4 Lima Wood... -- 0G 0 ¢ Madras, By eal, goed § 3 6 9| Canadian a te 5 Do No.2 ...... 4 ; 5 $ 
| Oaslle, bet... --- *2 1 64 1 2 | Logwood, Oampeachy 17 0 0 0|, Do lowtoord... 20 49 frish ....02020021 a Granulated ........ 
} Oxalle, Rngiish 00 0 0 endures 170 6 @ Sarpab, gd.mid.to ea oe WN ccsimscckenscs 19 6 21 6| Granulated ........ 41 7942 1 
For yy — 39 31 Jamaica “wee 497 000 Low to mid. beens “ 5 0 8 . eer pryetala, Wate .... si ney 
| sis, mp per ton 229 00 Oe Lae cenenelenennts slindlaasind Cterentinmrenanictinteatia 
Do groand gonensse re 7% BSapang Cevion wee €3 ye ong BIOE-Rangvon, spot TALLOW—per cwt— 
Ammonia, carb., D- t Ind. Ki 1 Bh & 6 \— De CWhe cccccccccere SS O Ol WMuttem. cc cccccccee 64 0 67 0 
| ag an 8 . 74 B gy ye = Rast Ind. Calf...°.. 2 of 7 11p JAPAN .eereeeneeerers 2 9 0 0) Ses ieee £7 0 65 0 | 
| awenie, Inmp, pertonl00 @ 110 0 Australian Sides -. 2 ¢ 5 5 /WUBINR kn g | Town Tallow...... 69 6 0 0 
Reisen Son § Rabati ug 3 4 5) RES, soit prcreem common 32 $$ § irarioca—seri- 
want do "do Perna Do." 0 00] patten Baltin -o.. 1 8 ff (Pearl perewtssss.. 90 0 72 OlPeal en pecewe lo OF 8 oF 
Biuching pow a. pi 2000" $00 ess mie © 86) Ge ae ts i tie 88 er ere 
crysta c SHELLAC— wi— 
FRUIT—New per c TEA—dauty 1s per ib— 
LT eal FRE 3¢ Ss 8 a Gupte METALO=8. Copper 2 s £ s Orange, first marks . 285 C 9 6 Indian a Ceylon— 
De powder ...0---- G8 8 Vowtisun «......0... 128 cto ee he BH a IR 1 ee 
Do ae as. a tet 6) aoe t 013 5) on strong) ....165 0 2 0 Garnet Lac, AC, biky250 0 0 0) Do useful........ 18 18 
iD a 3°63| Galf ndard ......casti30 0 130 10 Batton, Lac, gd.to tm. 265 0 8 O | Broken Pekoes—OCom 
Cao! wae F a 0 8 ss H : —- pig p. tor nom Low to medium.. nom iC eee . oes 
ty Pe 25/00 | 00 0C ay ah ae Shles— BiaeRiepbant 6 0 Ole dem te gooa is iF 
ie oy h 0112 0 Tin, Kugliah ingots’.{262 0 263 0 | Uanton .....---02 17 0 1B 6 a 
eee -were FE FE rt 2 38 | a bare 4.265 0 264 0 | Tussah... 7 0 14 6 'TIMBER—Timber & Hewn Wood. 
Do Forelgn........ 36 40) emails, j case ......112 0120 0 vor B55 15 264 0 | | Barooled ....----+- 2 § 24 9 Pitch Pine Timber. .300 0400 0 
Bulphate....perton 78 6 75 @ b 0118 0 /\OLLH—Fish— Italn.—Raw, fr. Milan 32 0 36 0 \C*@adsyel. pine large 57 0 52 G 
oa 2 6% 3 4 Fi Thee 0 9 0 erm. wnte, oom nom ee | roBacoo— 
. —es 000 NS epae no 
yp amped oo hina? 0 9 wae : —aa a eens oN panienan nom Singapore,fair White 1 0 0 |. Duty 74—8 0 perip 
aa > pind 8 | | all spheres oe 6 92 0 Seed ed, inared, per tor 53 0/0 ene | Black Singapore .. 012 0 113 “oe oe ian 
Oenstle ............ BS 8 Sh 0 |\Qaltannn Qrock "716 0153 0] Cred 6000 GG [Pimento , 8 28 0 2g) Serlpe.-:....- oon FP e 
rgd wie sere 0/8/0 | Australian Bultanas— Cotton-seed, crude ..60/0/8 _0/0/0 \Oimnamon—Istaors.. 1 6 1 98 Kentucky leat— 
pte dian 6 95 0, 3Crowns......... 1¢ 0 0 } ot Gned .. oo $7.00 75.0°0 | ST entra EE SF —— ote ° ; .» 
eee OA- { eee / { j see ereease 
| English Brands .... 2 7 6 0 Afghan Suitanas’:...106 0110 0 eo -- 85/0/0 Gare 10 t ; OS jesceaeaion 2 @ 5 6 
Foreign do . 8 2 9° Red Afghan.......... fe) ea aee 440/08 0/6/6 | 0 4% 0 43 Japan ........06. we ee 2s 
<9 yetennenne ub. 600 S Se a ae ees Lard, American...... o/0/0, v/0/8 63 0 64 0 ate «- evecoesoces : 4 H | 
eee DOM ~(_ IUTOWNS ....--506- . | 0 1 Bn censscerccccccs 
a : 3806 29/0/6 | Dates ........... .... 9 0 65 8 Petrolm. Oil, 1 por 8 Ibe. 13 H Q | Penang ....... coca tes : ot Borneo aud Sumatra 1 0 7 6 
406 3500 Oranges, Val. selected 42 0 80 0. Water-Whilte ...... 13 @ G Ginger—per cwt— |Geedleal.....ccccccccs 10 20 
Veuilicn, Obinese,p. bk6 4 0 0 Lemons, Pairmo, poa.15 8 25 0 OM Oakes, Lnsd., Hing. Cochin, cut ...... . 85 0 99 0 | eveeveccee oo 1 6 6 6 
seocen © SO EOE Misexcccsscnes 16 0 30 0 r ton .2e.22/0/0 0/0/0| Do smalirough.. 55 0 60 0 \Greek............. 010 1 6 
BE i ctedsanbans 23 0 50 0.0n ds— Do washed ...... 6 70 0} lOtenrs. duty 10/6 per ib2 0 up 
OOCHINEAL Ib 2 | Nuts—Braziis...-ewt. 69 0 90 0 Linseed, La Plataspot nom | Japan ......s00.0. 47 0 49 0) 
—perIb2 6 3 0 Bombay, per ton, spot £50 0! Jamaica ..........85 0218 0 /TUBP'NTINE, p.cwt 54 0 0 6 
HEMP—per ton— 2: €38 Calcutta, perton, spot 30 0 \Mace ..........perib 1 6 2 3) 
COPRA=per tor St. Petersburg. layer 95 0 0 0) |Notmegs, good to fine 1 5 2 3 |WOOL—Oolonial per lb— 
* ; Manila,fair, shipment 85 0 0 0 ‘PORTLAND CEMENT— | Small to mediam .. 010 ¢ 114, Vic.—Scoured super 4 . 5 
Maximum price.... 46/0/0 0,0/0| N.Zealand, afloat,fair 6 0 0 0/ Best, perton delvd. 46 0 50 0 Ohillies—percwt .... 70 0110 0; Scoured good.... 4 4 
° AKTIEBOLAGET 
Banks, Sr.—Continued. : 0 REFUGE ASSURANCE COMPANY 
GOTEBORGS BANK.) Limited. 





IMPERIAL BANK OF 
CANADA. 


Head Office—Toronto. 
CAPITAL PAID UP $7,000,000 
RESERVE FUND 7,000,000 








Py 1 hundred Branches in the Provinces 

KATCHE - 10, QUEBEC, MANITOBA, SAS- 

00 AN, ALBERTA and BRITISH 
/LUMBIA 
Cable or Mail remitta 

ben Gee nce, readily made to and 
1 GREAT BRITAIN and CANADA. 


| AGENTS IN GREAT BRITAIN. 
| ENGLAND—LLOY Ds 


i — and Branches, a, iar 
| OP oe, COMMERCIAL BANK 
| Branches AND, LIMITED — Edinburgh, and 


IR , 
_ ELAND—BANK OF IRELAND—Dublin, and 








Head Office: GOTHENBURG (Sweden). 
Branches: STOCKHOLM and 24 other places. 
Capital (fully suanie . Kr, 23,000,000 :— 
Reserves .. . ” 
Telegraphic Address :—GOTABANK. 
All kinds | of Banking Business | transacted. 


B: ANC i 


DEL PERU 
+ LIMA, PERU 
Subscribed and Paid- _ cance 
Reserve Fund ..... sseeeee-£P200,000 


_ 





.£P500,000 


BRANCHES IN: 


Piura, Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho. 


Letters of Credit, Draits, and Cable Trans- 


18,000,000 :— | 


fers issued, Bills negotiated, advanced upon, | 


or sent for ‘collection. 





London Agents: 

















Chief Office: Oxford St., Manchester. 
Premivm Incomz Excezrps £4,100,000, 
Funvs Excerep £13,500,000. 


Ousms Pain Excrrp | Bat, ooo, 000. 


“ONDON AND 


MANCHESTER 

ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C —Premium Income, year ending 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4,000,000 


Annual Reports and Prospectuses can be obtained | 
| on application, 








Che Economist. 


Telephone: Gerrard 2110. Established 1843. 





SCALE OF CHARGES: FOR ADVERTICING. 
COMPANY PROSPECTUSES AND NEW 





Genre IN FRANCE: € The Anglo-South A Bank, Ltd., Old | ISSUES OF STOCK. & 
yr, Cc NA gio-sou merican Ban | sd 
| LLoyps BANK (France), ee AIS Broad street, London, E. C. | Page facing a whole page ofmatter 35 0 0 
\ pea mn a we = 4 ; 
| rdinary Page on i os 
BANKARTIEBOLAGET ati! Pusurance. | i. <+ ow ee 
| FINANCIAL & GENERAL, 
| Had Ott SVERIGE. DONT SELL YOUR | Back Page. Haanie 22 8 8 
- | age lacing & WDO. e page o ma er 
| Branches : 5 LSINGBORG (Swoten). ‘VICTORY LOAN. | Ordinary Page : ‘ ee 0 
! rat and in 44 other in Sweden. | . | Half Page oe oe oe oe 9 9 0 
| Rema fly ae “Ee 38.008 038 Write at once to The) Quire oo ot B70 8 
| Been aes phic Address: “Sydeverige.” Prudential Assurance Co., Under Matter (Special Position) | . 
(oor Kaieienetteahingnetiomerepmeted: | 1.49, Holborn Bars, E.C. 1, | es 
Davia, Males’ Bills collected all eras Scandi. | ° Ousams 
_—v™ Mailand Telegraphic Remittances made. or to any of its Agents. | 5, ARUNDEL STREET, STRAND, LONDON, w.c. 
—_—S_S== 





| 
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Deduct—Amount written of 


RAND MINES, LIMITE 


(INCORPORATED 


IN THE TRANSVAAL.) 





CAPITAL 


(In 2,200,000 shares of 5s each, of which 74,005 shares are in reserve ) 





3,967,155 13 4 


~ 
investments,the book value 
of which stood higher than 
the market value at 3lst 





£550,000 


DIRECTORATE : 
SCHUMACHER. 








i 

Dividends to be received on 

| Shareholdings a 

| Amounts owing by 
Companies— . 
On Current 
£5,496 7s ld; 


325,930 17 3 


Sundry 


Accounts, 
on Advance 


December, 1916 eo . 869,136 2 10 Accounts, £38,000 Os 0d 43,496 7 1 
Amount written off Natal Payments on account of min- 
Spruit and Booysens Spruit ing supplies in stock and 
Reservoirs... me .. 100,000 0 0 in transit for account of 
sie — 969,136 210 sundry mining companies 45,483 810 


Sr 





2,998,019 10 6 | 


3,529,518 5 6 


Current Accounts and Pay- 
ments in Advance 





39,235 711 

















Bart 


6,029 $ 5 


3,373,489 71 9 


ae 


3,529,518 § § 


FE. A. WALLERS (Chairman and Managing Director). R. W. SCH E. J. RENAUD. yw" LL. PHILLIPS, 
F. ECKSTEIN. W. MOSENTHAL. F.G.C. E. ROBELLAZ, 
BALANCE-SHEET, 31st December, 1916. | Brought forward £3,237,463 6 0 £1560 
yr. CAPITAL AND LIABILITIES. Debentures and Union of South 
Capital Account— = Africa Stock— 
Authorised 2,200,000 Shares of 5s each £550,000 0 0 } £33,960 East Rand Proprietary 
Less— 74,005 Shares of 53 each in Mines, Limited, 5 per cent. 
reserve .. _ 18,501 5 0 go tuentures s , 23,772 0 0 
a lL ae. : rown ‘} ines, 
Issued— 2,125,995 Shares of 5s eac b. £531,498 15 0 Limited, 5 per cent. Deben- 
Reserve Account— tures. tht oe 31,735 15 0 
Share Premium Account, 4s £100,000 Union of South 
per Balance Sheet, 3lst | Africa 4 per Cent. Stock 80,500 0 0 
December, 1915 £170,777 0 | =——. —— 13602515 0 
Funds transferred from Ap- | ti os 
propriation Account, as | . 
per Balance Sheet, 3lst soma) ™ — . 
December, 1915 . 54, 35 12 Machinery, Plant, Stores, &c. 3e5 ”" 
~~ 3,824,910 12 11 e's ss | ae 
Add—Funds transferred from Furniture, &c. 4,171 19 7 
Appropriation Account for . a $443 5 7 
the year oe 142,245 0 5 Sundry Debtors— . 





' 
indry Creditors— oer 
Unpaid and Unclaimed Dividends 580,689 12 6 460.589 - 
Sundries _ oe ‘ 67,811 1 3 ae | Deposits, Fixed and on Call, 60, 5 8 
saneeeeeme V0 1s 9 | bearing interest 499.833 15 5 
A int— | nm a + 
Apropration Acount d 334,091 8 2 Cash at Bankers and in Hand. 22,168 19 10 522,002 15 3 
Contingent Liabilities— | oo ahaa ess om 
There are contingent liabilities amounting to | FO woe 
a maximum of £190,820, in respect of com- 
mitments to subscribe for shares in, and qraaninternrmncenentbecnnoen 
to finance, certain undertakings. £3,512,110 7 5 ! 
Cr. PROPERTY AND ASSETS. pinta | —— —_— ete cee ee 
Claims and Water Rights— ' 
1,251°8359 Mining Claims on Farms “ El ands 
fontein’’ Nos. 6,11 and 26 and * Driefor 4 CONDENSED PROFIT AND LOSS ACCOUNT for the Year 
tein’? No. 12 Dr. ending 3ist December, 1916. 
Half-share in 863° 4140 Mini ing Cli sims « Yn Farn m . £57,872 111 Administration Expenses -_ 
“ Vogelstruisbult ” No >» 36 | Salaries and Rents, Johannesburg and London £8,977 10 6 
10 Water-rig is son Farms * E lands! ontei | Directors’ , Foreign Agents’,and Auditors’ Fees 6,457 9 8 
Nos. 6 and 25 and “Turffontein" No. | Stationery, Printing, Advertising, Postages, 
an te ea ee ee and Telegrams _ wa. ne a Sea 
Freehold Farm P ropertie _— Legal Expenses = 133 13 il 


** Mooifontein No. 14,” Freehold, in extent 612 

morgen 137 roods ... } 

** Langlaagte No. 13," F reehold, ‘in exte nt 236 | 
morgen 3]l tN pods 89 fee 

* Driefontein No. 12,’ : Freehold, in extent 225 | 
morgen 213 roods . 


Freehold and Leasehold House Prope rties 





teservoirs an 4 Pumping Plants— 


Natal Spruit Reservoir and 

Pumping P slant : £51,426 7 6 
Booysens Spruit Reservoir and 

Pumpin g Plant x“ 22,473 110 
Temporary Pu mpi ing Plant at 

Canada Dam, Florida, and 

Durban Roodepoort Deep.. 4,009 


Shares—63,044 Bantjes Consolidated Mines, Ltd. 


(Shares of £1); 750 Brakpan Mines, Ltd. 

(Shares of £1) ; 196,787 City Deep, Ltd. (Shares 
of £1); 860,265 Crown Mines, Ltd, (Shares 
of 10s) ; 6,860 Daggafontein Mimes, Ltd. 
(Shares of £1); 127,017 Durban Roodepoort 
Deep, Ltd. (Shares of £1) ; 47,498 East Rand 
Proprietary Mines, Ltd. (Shares of £1); 

393,468 Ferreira Deep, Ltd. (Shares of £1); 
12,900 Geduld Proprietary Mines, Ltd. (Shares 
of £1); 282,493 Geldenhuis Deep, Ltd. (Shares 
of £1); 114,300 General Estates, Ltd. (Shares 
of £1); 119,073 Jupiter G.M. Co., Ltd. (Shares 
of £1); 23,682 Main Reef West, Ltd. (Shares 
of £1); 57,573 Modderfontein B. Gold Mines, 
Ltd, (Shares of £1) ; 6,800 Modderfontein Deep 
Levels, Ltd. (Shares of £1); 31,240 New 
Modderfontein G.M. Co., Ltd. (Shares of £4); 
387,392 Nourse Mines, Ltd. (Shares of £1); 
7,808 Pretoria Portland Cement Co., Ltd. 
(Shares of £1); 98,204 Robinson Deep, Ltd., 
“B’’ Shares (Shares of £1); 29,275 Robinson 
G.M. Co., Ltd. (Shares of £5); 269,224 Rose 
Deep, Ltd. (Shares of £1); 5 550 Spring Mines, 
Ltd. (Shares of £1); 45,347 The Village Main 
Reef G.M. Co., Ltd. (Shares of £1); 19,520 
Turffontein Estate, Ltd. (Shares of £1); 
117.340 Village Deep, Ltd. (Shares of £1); 
23,720 Wolhuter — Mines, Ltd. (Shares 
of £1) .. -- £3,152,216 12 6 
Sundry Shares" ne ‘+ 85,246 13 6 


Carried forward 8 ee 


Sundry Donations 


; ie 4,636 14 9 
Sundry General Expenses . ° 


2,262 6 7 


12,057.13 ee SS 
ide 5 Government Taxes .. 2,015 2 
Depreciation— 
Written off Farm and House Propertie 574 
8,200 0 0 | Balance— . y — 
Profit for the year carried to Appropriation Account 953,180 17 + 
| ~ £381,667 13 § 
_ Cr. — 
Dividends on Shareholdings £812,629 44 
Reservoirs— 
: Net Revenue ne £28,090 10 8 
nterest and Exchange 25,819 19 6 
77,899 9 4 Sundry Revenue 16,502 11 9 


————_ £156,029 4 6 | * - +. oe oa 


Shares Realisation— 
Proceeds of Shares Sold less book value 





Dr. APPROPRIATION ACCOUNT. 


Reserve Account—Funds appropriated for investment for 
year ending 3ist December, 1916.. ee es ee : 
Dividend Account— 

Interim Dividend No. 26 of 75 per cent. 


declared 13th June, 1916 .. £398,624 1 3 
Interim Dividend No. 27 of 75 per cent. 
declared 15th December,1916.. .. 398,624 1 5 





Balance Unappropriated— 
Carried to Balance-sheet oe 





Ca. 

Balance eerontenes —As per Balance-sheet, 5lst 
Decembe 

Balance of Profit and Loss Account—For the "year * ending 
3lst December, 1916 

Forfeited Dividends—Dividends unclaimed fora period of 5 5 
years, iorfeited in terms; of Clause 122 of the antes of 
Association .. ee ee 


£3,237,463 6 0 





£3,237,465 6 O £156,029 4 6 











S. C. STEIL, Secretary. 


Johannesburg, 10th April, 1917. 
The Full Report and Accounts may be obtained from the London Secretaries, A. Moir & Co., No. 1 London Wall Buildi 


£1,275,584 1 l 
_—— 


£981,667 19 5 
——— 


—— 


. £142,245 0 5 


797,248 2 6 
334,091 8 2 


”_ 


£320,289 110 


953,180 17 } 


Lhe a? “| 


£1, 5,275,584 oot | 
——| 


r. 
E. A. WALLERS, Chairman and Managing Director. 


E. RENAUD, Director. 








ings, London, E.C.2. 
ssomeeeennraa 








7 | 















